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Buying takes a definite trend when money 








is tight—people prefer to buy where they 
are certain of the value they are getting. 
For that reason the familiar Hartford stag 


on his walls, and on the policies he de- 




















livers is an asset to the Hartford agent— 
to his customers the Hartford trademark 
is a seal of certainty proved by an un- 
broken record of 123 years of paying 
claims promptly and in cash, and assured 
by resources ample to meet every current 


obligation to Hartford policyholders. 
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This Week: 


INVESTMENT 


Always the mainspring of insurance, the 
investment portfolio of life companies has 
been of particular interest to agents and 
the general public this year. The latter 
never has been as well informed as might 
be desirable and a common query from 
the prospect or policyholders has been 
"How do you do it?" With equities in 
most other lines shrinking at an alarraing 
rate, the public saw its life insurance prop- 
erty maintaining par value throughout the 
depression and naturally wondered how it 
was possible. Diversification is the answer 
and that is the subject of an article on in- 
vestments by Robert W. Huntington, presi- 
dent of the Connecticut General Life. 

* * * 


SELLING 


Another article emphasizing less mistakes of 
omission and commission in the selling opera- 
tion, by Kenilworth H. Mathus, editor of 
publications of the Connecticut Mutual Life. 
His advice comes in reverse English, stress- 
ing forty-five "don'ts" before and after the 


sale. 
* * * 


WALTER CLUFF 


In his regular contribution, Mr. Cluff out- 
lines a three point program of selling which 
embraces the necessary fundamentals. The 
first requisite is: "Get clearly in your mind 
what it is you sell." 

* * * 


Next Week: 


REPORTS 


Detailed reports of the proceedings at 
the annual convention of the Association of 
Life Insurance Presidents in session Decem- 
ber 7 and 8 at the Waldorf-Astoria Hotel 
in New York City, as well as concluding 
reports of the winter meeting of the Na- 
tional Convention of Insurance Commis- 
sioners at the Hotel Pennsylvania in New 
York City. 








The Force of Faith 


AITH instills in humanity a sublime insistence to labor unceas- 

ingly and unselfishly for the cause of its being. With its posses- 

sion there is potency and persistency in any venture or in any 
individual. Particularly is the force of faith a factor in the further- 
ance of those activities of human existence where the rewards are 
deferred while the sacrifices for their attainment are in the ever 
present. In this category is life insurance. 

Success marks the story of life underwriting as long as its fol- 
lowers are imbued with unfaltering belief in its ability to render 
aid, to relieve distress, and to restore courage. For an agency force 
so animated and inspired, no rebuff can bring dismay or surcease 
to their constant efforts to align all under the protecting influence 
of a life insurance policy. 

To those who have witnessed the dramatic tragedies of life, 
where the existence or the absence of the life insurance contract 
pointed the road to poverty and despair, or to comfort and hope, 
the trials and failures of an era now closing have been but incen- 
tives to stem the leaks through which protection filters and is dissi- 
pated, and to assist in building new ramparts of future security. 

The institution of life insurance may, with pride, erect its 
future structure upon the character of the men who have persevered, 
and whose confidence in its worth has not been shaken or con- 
founded by adversity. They truly are the prototype for the agents 
of the future. Sales ability, training and education all are necessary, 
surely. But first and above all there must be an abiding faith in 
the fact that life insurance is the constant enemy of poverty and 
distress, and a friend of influence and affluence. 

Agency organizations whose actuation is greed and selfishness 
cannot suffice to carry forward the banner of so ennobling an enter- 
prise as life insurance. Personal gain must be softened and 
secondary to the ardor aroused by the knowledge that each policy 
sold brings to some one a better chance of happiness. Life insur- 
ance has proved its merits in thousands upon thousands of cases. 
Through almost a century it has constantly grown in size and 
acceptance. Its resources rank beyond those of any enterprise, 
and its resourcefulness is attested by the resistance which it has 
set up against the forces which have rocked the foundation of the 
industrial and financial structure. 
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PROSPECTING 
ON’T work at all among your 
friends and acquaintances; even 


if they need life insurance, let someone 
eles sell it to ’em. 

Don’t bother to confine your pros- 
pecting to those who are both physical- 
ly and financially able to buy; you’ll 
probably be able to find some company 
somewhere willing to accept the risk; 
and, as for money, who can tell when 
anyone is apt to come into a legacy or 
sumthin? 

Don’t bring prospects to your office 
if possible; it clutters up the space, 
makes the office crowded, etc. 

Don’t see more than two prospects a 
day; quality, not quantity, counts. 

Don’t bother to sell young men in 
their early twenties; they’re usually 
not interested, so why should you be? 

Don’t bother with men who work 
during the night; if you were in their 
shoes, you wouldn’t want to be dis- 
turbed during the day, either. 

Don’t try this theory of selling a 
man an additional at the time of deliv- 
ery; if he’s able to raise the money for 
the original premiums you’re lucky, 
these days, what with everything and 
all. 

Don’t ever tackle those prospects 
that are bigger than you are, financial- 


ly; stick to the little fellows; you can 
bear down on ’em better. 
LEADS 
ON’T cultivate new acquaintances; 
stick to your old circle, and de- 
velop them. 
Don’t bother to secure names of 


friends and relatives from each new 
applicant and prospect; it takes time, 
and they’re hard to get, anyway. 


Forty-Five Don'ts 
Before and After 
The Sale Is 
Made 


KENILWORTH H. MATHUS, 


STUDY 


ON’T bother to study and improve 
your sales talk; let it “come natu- 
ral.” 

Don’t study and plan each night for 
the morrow; you’re tired then, and 
you’ve earned a rest. 

Don’t plan to take the first C.L.U. 
exam this year; wait till next; you'll 
be better prepared then. 

Don’t read the insurance magazines 
and books regularly; there’s nothing 
like the school of personal experience 
to find out things for yourself. 

Don’t familiarize yourself with all 
the leading policies of your company; 
pick out a favorite, and stick to that. 


METHODS 


ON’T bother to make definite ap- 

pointments; pop in on ’em unan- 
nounced, then they can’t say they’re 
too busy to see you. 

Don’t spend, say, thirty minutes each 
evening reviewing your day’s work and 
correcting your weak points; better 
spend thirty minutes more in actual 
interviewing. 

Don’t sit too still when talking to a 
prospect; better to assume a lounging 
air, or to rock back and forth in your 
chair, or to play with your watch chain 


| SATIRE 


A Follow Up On 
What Not To Do 


In So liciting 


Apps. 




















v 






or to dangle loose change in your 
pocket, as little things like these will 
serve to take the prospect’s mind off 
his objections to your plan. 

Don’t bother to ask a prospect if you 
may smoke your pipe in his office; the 
chances are that his office is stuffy and 
full of germs anyway, so the smoke 
would really be welcomed as it’ll kill 
all the germs in sight. 

Don’t maintain your poise unbroken, 
unbend now and then; the prospect 
will begin to feel sorry to see you look- 
ing so dejected, and then you’ve got 
him. 

Don’t hesitate politely a moment be- 
fore accepting a chair; drop into it 
kerplunk, to show him that you ex- 
pected it and that that’s the kind of 
service you’re used to. 

Don’t be too enthusiastic about life 
insurance; everybody knows it’s a good 
thing. 

Don’t keep your sales kit looking at- 
tractive; finger marks, frayed edges 
and crumpled pages show that you’ve 
really been using the kit and this will 
make.a good impression. 


PERSONAL 


ON’T dress too sombrely; there’s 

nothing like a gaudy handkerchief 
or a flashing tie to take the prospect’s 
mind off his work. 

Don’t save something every month; 
put it on your back, where it will show; 
you’ve got to look prosperous in this 
business, you know that. 

Don’t go out in bad weather; those 
are the days that your prospects stay 
home, too. 

Don’t get your wife interested in 
the business; she’s apt to ask embar- 
rassing questions if your production’s 
poor. 


1933 
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Don’t belong to local clubs and 
lodges; so much time wasted. 

Don’t think of whether a certain pol- 
icy is what the prospect needs; think 
of your commission first, for, after all, 
a man must live. 

Don’t fall for this hooey about carry- 
ing a lot of life insurance on your own 
life; let other agents do that if they 
want to, but not you, eh? 


CONVENTIONS 


ON’T bother to qualify for your 
company’s Leaders Club; what’s 
that get you? 

Don’t apply the ideas you learn at 
conventions and sales congresses; it’s 
a lot of theory, and the speakers prob- 
ably never really used those methods, 
anyway. 

* * * 
ON’T join the Life Underwriters; 
ain’t most of ’em your competi- 
tors? 

Don’t contribute to your company 
magazine; why should you help other 
agents? 

Don’t cooperate too closely with lo- 
cal examiners; they get paid for it, so 
arrange as many midnight examina- 
tions as you can. 

Don’t work with the local trust com- 
panies; let them get their own trust 
business. 

Don’t bother to service old policy- 
holders; there’s little or no money in 
it, so what other reason is there for 
you to waste your time this way? 

Don’t start out before 10 o’clock; 
prospects are either not up yet or 
haven’t gotten through their mail. 
Don’t see ’em between 11:30 and 2:30, 


because they’re either lunching or 
thinking about it. 
RECORDS 


ON’T keep a systematic record of 

all time spent and efforts made; 
just go out and get the business, that’s 
all. 

Don’t keep your change-of-age file 
in order; too many agents call on peo- 
ple on their half-birthday, anyway. 

Don’t report your progress, or lack 
of it, to your boss regularly; if you’re 
good he knows it already and if you’re 
not, you don’t want him to know. So. 


ay * 


ON’T keep going each day until 
you accomplish what you set out 
to do; it’s very tiring. 


Don’t attempt to improve’ each 
month’s results over last’s; that’s the 
trouble with this country—too much 


go-getterism. 

Don’t strive for steady, consistent 
production; get it in spurts, if you can, 
and take it easy in between times. 

Don’t have a goal for the coming 
months; just do what you can, and see 
what happens. 
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DIVERSIFICATION 
of 


INVESTMENTS 


By RoBertT W. HUNTINGTON 


President, Connecticut General Life Insurance Company, Hartford, Conn. 
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FTER I had accepted your pro- 
gram committee’s invitation 
to read a paper on “Diversi- 

fication of Investments,” the thought 
came to me that if I had been asked 
five years ago to write on the same sub- 
ject, it would have been an easier task 
and I should have had clearer ideas on 
the proper course to pursue than I 
now have. Further reflection, how- 
ever, convinced me that the main dif- 
ference between the imagined 1928 
paper and the actual one of 1933 would 
lie first in the fact that what we re- 
garded as a remote possibility in 1928 
had actually happened, and _ second, 
that in consequence thereof my faith 
in the entire efficacy of my diversifica- 
tion prescription was somewhat shak- 





Robert W. Huntington 


Because busy men often are swamped with convention addresses imme- 
diately after each major association meeting, many important business 
studies, the preparation of which might have taken weeks or even 
months of the author's time, are read hurriedly or even not at all. For 
this reason The Spectator will continue to publish from time to time 
excerpts from outstanding addresses. The following article on invest- 
ments of life insurance companies was delivered by Mr. Huntington 

at the American Life Convention J 


“~ 








en. Yet even if the dose would not have 
been a specific for all ills, the necessity 
of providing and taking some sort of 
diversification medicine has been em- 
phasized by the events of the last four 
years. Only by so doing are we going 
to continue to do business with the 
greatest possible measure of safety, 
and accord our future policyholders 
the same privileges that we are now 
giving. 
Then and Now 

Forty years ago it was not pre- 
scribed either by law or general usage 
that the company would make loans at 
any time on the sole security of poli- 
cies. Indeed, annual cash values were 
prescribed by law in only one State, 
and with most of the larger companies 
the penalties for surrendering policies 
before the end of a certain specified 
period, usually 20 years, were so great 
that surrender was resorted to only as 
a last recourse. In those times we 
openly rejoiced that insurance com- 
panies could rightly, invest the greater 
part of if not all their funds in non- 
liquid assets, thereby receiving a great- 
er rate of interest than they would 
have received had part of the funds 
been quick. The gradual assumption 
of annual loans and cash values by 
companies not doing a deferred divi- 
dend business was accompanied by 
much anxiety as to the future. This 
anxiety was not, however, sufficient to 
make most of us alter the methods of 
investment or the sort of security that 
we were accustomed to. We preferred 
to take a gradual] change in our quick 
liabilities as something we might 
eventually have to provide for. Later 

(Continued on page 10) 
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With the Editors 


Wines and Liquors Insurable 

MONG the many changes that will 
AA veeut: because of the repeal of the 
will te the 
which, 
in- 


Eighteenth Amendment 
fact that and liquors 
under prohibition, were not fully 
surable, will be restored to their former 
legalized beverages 
may be protected under residence 
burglary policies. James A. Beha, for- 


wines 


status and now 


insurance of 


mer superintendent of 
New York State, and general manager 
and counsel of the National Bureau 


of Casualty & Surety Underwriters, 
has announced that reduced rates and 
broader coverages for private and com- 
mercial wine and liquor stocks has been 
developed by the burglary insurance 
underwriters. He stated that, since pro- 
hibition, liquor has been protected only 
when legally acquired and openly de- 
clared in the policy, but that in the 
future no declaration will be necessary, 
the beverages being considered personal 
property common in residences gen- 
erally. 

The alert agent will not overlook this 
added opportunity to serve his clients 
by emphasizing to them the value of 
such coverage and thus add to his own 
income. 


Seasonal Hazards 


HE National Board of Fire Under- 

writers of New York has issued a 
timely warning concerning the danger 
of life and property because of many 
hazards that result from the 
celebration of Christmas. The warn- 
ing specifically with electrical 
hazards and the danger in connection 
with Christmas trees and their decora- 
tions. If correctly informed, the Bulle- 
tin states, people can easily avoid these 
dangers. As the National Board has 
often pointed out in the past one of the 
leading causes of fire develops through 
the use of sub-standard electrical ap- 
pliances and equipment or the misuse 
of what is standard and it emphasizes 
what cannot be too often emphasized, 
the fact that the purchaser of electrical 
appliances and equipment need not be 
in ignorance of whether or not he is 
buying standard appliances, for even 
electric cord that is standard now bears 
the label of the Underwriters Labora- 
tory. The National Electric Manu- 
facturers Association’s identified cord 
movement has resulted in 80 per cent of 
the cord now sold bearing Underwviters 
Laboratory bracelet label. Three 
years ago only about 20 per cent of the 
cord was so identified. Fuses, plugs, 
sockets, strings of light, lights for 


special 


deals 


Christmas trees, etc., carry the label of 
the Underwriters Laboratories if they 
are standard. Christmas trees are 
beautiful, but it is a wise thing to 
throw them away as soon as possible 
after the Christmas celebration for 
every day they remain in our modern 
over-heated homes makes them greater 
fire risks. The Bulletin even goes so 
far as to urge that during the holiday 
season smokers should be especially 
careful. It is well to give such a warn- 
ing, but we confess we have no great 
optimism regarding its being heeded. 
A special warning is made against 
flimsy motion picture machines, espe- 
cially if the children of the household 
will use them, and toys that require an 


alcohol or kerosene lamp, it is well 
stated, may lead to grief. 
Christmas Club Funds 
HE current month, with its year- 


end production drives and with the 
Christmas Club millions being dis- 
tributed to the public all over the coun- 
try, should help to bring the total year’s 
writings of life insurance closer to the 
record for last year. Such savings will 
not equal the tremendous totals of 
other years but there still will be re- 
leased a vast store of cash the 
purchase of Christmas luxuries and 
necessities and, as always, a consider- 
able proportion will be converted into 
life insurance premiums. The people 
who support Christmas Clubs each 
year are a preferred type of prospect. 
They do not have to be sold on the idea 
of saving a portion of each month’s 


for 








Life Insurance Equities 
Founded in Security 


Life insurance clearly does not make 
any claim to spectacular performance 
for its investment element. Absolute 
reliability is something which cannot 
be associated with speculative gain. 
The future physical or economic con- 
dition of an individual or family can- 
not be foretold. One never knows 
when it may be necessary to draw 
upon accumulated funds. The market 
values of securities fluctuate greatly 
over a period of years. When one is 
dependent upon market values the 
emergency need for funds may coin- 
cide with a period of low values (this 
depression shows how likely that is to 
be the case) and great hardship may 
result. Life insurance values on the 
other hand are steady and dependable. 
The interest return is reasonable and 
fair. When the crisis comes life insur- 
ance equities stand out above all else 
for their availability, 100 cents on the 
dollar.—M. A. Linton, President, Provi- 
dent Mutual Life. 








income, having already disciplined 
themselves in this respect and accus- 
tomed themselves to a program of sys- 
tematic saving. 


The Organization Number 


HE Organization Number of The 

Spectator is published as Section 
Il of this issue. This special number is 
issued annually with the idea of plac- 
ing in the hands of agents and home 
office officials ready information con- 
cerning the important work of the lead- 
ing insurance organizations of the 
country and this year’s edition is of 
particular significance in that it em- 
phasizes the fact that the insurance 
organizations normally stand for all 
that associations in other lines of in- 
dustry are striving to be and appear 
before the general public under Amer- 
ica’s New Deal. 

The Organization Number carries t« 
the fieldmen of the insurance fraternity 
and, through them to the insurance 
buyers of the nation, messages from 
the leaders of all the outstanding asso- 
ciations of the business. In these mes- 
sages are told the story of the truly 
great service to the public that is ren- 
dered by organizations whose ideals 
are founded in public service of the 
highest type. Many in the business 
take for granted the accomplishments 
of these great organizations in stabiliz- 
ing and popularizing their business; in 
guarding and guaranteeing the cash 
reserves and protection afforded the 
American public. They may not recog- 
nize fully that the public relations 
activities of these units have done more 


to break down sales resistance than 
any other force. As a natural conse- 


quence, the full extent of the protective 
service extended by insurance is never 
appreciated by the legion of policyhold- 
ers to whom such service is dedicated. 

The year around job of the insurance 
organization, constant vigilance to 
guard against the passage of unfair 
legislation, activities planned to make 
possible sound protection at the lowest 
possible premium rate, the eternal ef- 
fort to simplify the selling process and 
extend the beneficences of insurance 
coverage, are phases of the work that 
never show in its entirety at the an- 
nual conventions. The Organization 
Number is thus presented in the belief 
that it will assist the agent to obtain 
a broader knowledge of the business he 
represents and that, having such added 
knowledge, he will be in a better posi- 
tion to impress upon his clients the 
high standards of the business he 
serves. 
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Time 
Weekly News Review 


The Lincoln National Life Insur- 
ance Company of Fort Wayne, Ind., 
is awarded the reinsurance contract 
for the outstanding business of the 
Royal Union Life, Des Moines, la. 





E. Lee Trinkle, former governor 
of Virginia and vice-president of 
the Shenandoah Life Insurance Com- 
pany of Roanoke since 1926, is elect- 
ed president of the company to suc- 
ceed the late Robert H. Angell. 





Sentence of one to ten years in the 
penitentiary was imposed on E. J. 
Stevens, formerly vice-president of 
the Illinois Life Insurance Company, 
on the conviction of embezzlement 
that was reached several! weeks 
ago. 





A. A. McFall resigns as superin- 
tendent of agencies of the Lincoln 
National Life, Insurance Company to 
become vice-president in charge of 
agency department affairs for the 
Columbian National Life Insurance 
Company of Boston. 





The Hercules Life Insurance Com- 
pany, in process of organization by 
Sears, Roebuck & Co., enters a bid 
for the reinsurance of the National 
Life Insurance Company of the 
U.S. A. 





Franklin B. Mead, executive vice- 
president of the Lincoln National 
Life Insurance Company, dies at the 
age of 58 years. 





The Guarantee Reserve of Indi- 
anapolis, incorporated under assess- 
ment laws, has completed organiza- 
tion and has begun the writing of 
business, operating upon a legal re- 
serve basis. 





Alonzo Church, manager of the 
Eastern Facultative Department of 
the Inter-Ocean Reinsurance Com- 
pany of Cedar Rapids, la., is elect- 
ed a vice-president of the company. 





Archibald C. Cyphers, treasurer of 
the fire companies of the American 
of Newark group, retires as of No- 
vember 30, and is succeeded by 
Wiliam M. Grover, treasurer of the 


Bankers Indemnity Insurance Com- 
pany, which is a member of the 
group. 





Notice is filed by the Home In- 
surance Company and its affiliates 
that it will withdraw from the Inland 
Marine Underwriters Association be- 
cause of disapproval of a recent rul- 
ing of the Fine Arts Committee order- 
ing the cancelling of outstanding 
term fine arts policies as of Novem- 


ber |, 1933. 





Robert W. Troxell, Springfield, Iil., 
past president of the Illinois Associa- 
tion of Insurance Agents and its pres- 
ent National Councillor, is appointed 
chairman of the local board commit- 
tee of the National Association, suc- 
ceeding Frank T. Priest of Wichita, 
Kan., who has become chairman of 
the finance committee. 
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"Sorry, not a vacant cubby-hole left—" 








SOUNDINGS 


| ————By ROBERT WADE SHEEHAN 


F the twenty-seventh annual convention of the 

Association of Life Insurance Presidents occur- 

ring in New York this week should perchance 
take on something of the air of a victory celebration, 
no apologies would be necessary. If “pardonable 
pride” is theirs in scanning the record of the past 
year, it reveals indeed only a modest measure of 
self-satisfaction. 

One year ago the members met, and while there 
Was an acute awareness of the profound and com- 
plex problems present and foreshadowed, there was 
a feeling generally that a crisis had been passed, a 
contra-current stemmed, and that the next move 
would be forward. The theme, “Broadening life 
values through security,’’ was indicative and sug- 
gested the social progress obtainable through life 
insurance rather than the hard-bitten aspects of pro- 
tection. 

In a few short months an abrupt change tran- 
From out of the West came rumblings of 
despair and dissolution. The storm grew, and just 
as it was gathering momentum it eddied, by a 
peculiar circumstance, about the citadel of life in- 
surance. The farm mortgage crisis, the early mis- 
apprehension surrounding it, and its final restoration 
to balance is history and needs no’ rehearsal here. 
Suffice it to say that it was met by the heads of the 
great life insurance companies not only with de- 
cisiveness and perspicacity, but in a patriotic and 
understanding spirit which was healing to the whole 
country. 

In its wake came the nation-wide bank moratorium 
with all its potentialities for utter panic and col- 
lapse. Once again the life insurance companies 
maintained successfully the delicate balance between 
the demands of a day and the obligations of decades. 

“Resources and Resourcefulness,” in the light of 
the record, is an inspired theme for the 1933 con- 
vention. 























spired. 
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Tide 
Current Economic Trends 


Approximately 3,000,000 men have 
been recalled +o work for wages 
from the Public Works Administra- 
tion fund of $3,300,000,000 and its 
relief adiunct, the $400,000,000 civil 
works project, according to an esti- 
mate by Harold L. Ickes, Secretary 
of the Interior. 





The monthly report of the Recon- 
struction Finance Corporation, which 
was organized February 2, 1932, to 
provide credit for banks, railroads 
and other financial institutions, shows 
total cash advances cf $3,543,913,304. 
Repayments have totaled $986,844,- 
212. 





Composite average of 70 indus- 
trial stocks on the New York Stock 
Exchange for the week ended Decem- 
ber 2, 1933, according to the New 
York Herald Tribune, closed at 125.25 
with a net change for the week of 
—.29, as compared with 108.37 a 
year ago. 





Composite average of 30 rails 
closed at 32.96 with a net change 
for the week of —.94, as compared 
with 22.04 a year ago. 





Composite average of 30 bonds on 
the New York Stock Exchange closed 
at 82.18 with a net change for the 
week of +.76, as compared with 
74.72 a year ago. 





Steel mill schedules registered a 
small gain last week, especially in 
some of the heavier steel products, 
and rail and automotive orders are 
viewed as the bulwark of a coming 
upturn in the business. 





Wheat prices declined | to 2! 
cents on the Chicago Board of Trade 
last week under scattered long 
liquidation and stop-loss selling, 
based on reports of heavy rains over 
the winter wheat belt and fears that 
the Argentine's price-fixing program 
may lead to dumping. 

Loadings of revenue. freight for 
the week ended November 25 totaled 
581,347 cars, which was a decrease 
of 17,942 cars under the preceding 
week, but an increase of 88,029 cars 
over the corresponding week of !932, 
which included Thanksgiving day. 








Volume of output in basic indus- 
tries decreased in October as com- 
pared with September, contrary to 
seasonal tendency, and the Federal 
Reserve Board's seasonally adjusted 
index declined from 84 per cent of 
the 1923-25 average to 77 per cent, 
comparing with an index of 67 in 
October, 1932, and of 60 at the 
low point in March of this year. 





Wholesale prices, as measured by 
the weekly index of the Bureau of 
Labor Statistics, declined from 71.3 
per cent of the 1926 average in the 
first week of October to 70.4 per 
cent in the third week, and then 
advanced to 71.7 per cent in the 
third week of November, a level 20 
per cent above the low point of last 
March. 
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Diversification of Investments 


(Continued from page 7) 


came the Armstrong legislation in New 
York, and rapidly afterward, legisla- 
tion providing for uniform conditions 
in life policies. So what competition 
was gradually forcing became uni- 
versal through legislative enactment. 
From that time on there was theoreti- 
cally a place for quick assets in a life 
insurance company’s portfolio. And 
that is the first thing to consider when 
thinking about diversification. 

It did not then occur to all of us 
that another reason for having a di- 
versified list of investments was that 
if anything happened to destroy the 
prosperity of the country, it was im- 
probable that all enterprises would feel 
the depression at the same time and to 
the same extent. We have learned that 
the blows and misfortunes of hard 
times fall unevenly on the standard 
businesses of the country, not only in 
severity but in duration; and this has 
emphasized the necessity for the diver- 
sification of investments. 

But in addition to the necessity for 
quick assets and the unequal incidence 
of hard times on the various standard 
businesses of the country, there is still 
another reason for diversification. In 
this era of invention some new device 
may render the old devices for pro- 
ducing communication, transportation, 
lighting, heating, or any other standard 
product, obsolete. We have not yet 
got Henry Ford’s synthetic cow, but 
milk production is threatened with be- 
ing called a public utility and treated 
accordingly. We have all seen the ef- 
fect of the airplane and the automobile 
and good roads upon the railroads. We 
have seen electricity supplant gas for 
lighting, and gas come back for heat- 
ing. So no company ought to put its 
entire list of assets in any single line. 
We have got to play the game for the 
greatest safety and, if need be, sacri- 
fice a little yield on that account. 


The Legislation Hazard 


There is one more reason for diversi- 
fication. We do not know what legis- 
lation may be directed against any 
particular line of industry. The rail- 
roads have suffered from supervision 
that was well meant and was needed. 
But it has been too slow and cumber- 
some and more hampering than it need 
be. To a minor extent, they have also 
suffered from government subsidized 
barge lines. The public utilities, gas 
and electricity, have suffered less from 
the depression than most lines, but 
there are some indications that this is 
not going to be allowed to continue if 
the legislators can help it. 


Diversification, therefore, seems to 
me to be desirable because we must 
have some quick assets, and because we 
must not put all our eggs in one bas- 
ket, or rather because even if we carry 
only one basket, we had better have 
something besides eggs in it, so that if 
we drop it, we can still carry home 
some potatoes and onions to eat. 


The Investment Basket 


What shall we put in the basket? 
In asking this question I am aware 
that its contents will be made up ac- 
cording to the tastes of the man or 
the men who are carrying it and ac- 
cording to their knowledge, and I can- 
not make a prescription which will be 
universal in its application. It would 
be without the limits of this paper for 
me to review the laws of the various 
states limiting the investments that 
life insurance companies may legally 
make. Some of the states have in the 
past had unduly restrictive laws which 
worked great hardship upon their own 
companies. I believe that the most de- 
sirable law for the regulation of in- 
vestments might be drawn along the 
line of diversification. It should pro- 
vide that no company should be allowed 
to invest more than a certain propor- 
tion of its assets in any one class of 
security. It might go further and pro- 
vide within the various classes of se- 
curity what proportion of the assets 
might be invested in any one mort- 
gage, or in mortgage or other security 
to any one person, or in the stocks and 
bonds of any one corporation. Had 
such a law been universal, much trou- 
ble might have been avoided. After 
all, there is no set of rules that one can 
make that is universally applicable. 
One man with good knowledge and 
judgment and no prohibitions against 
investing in anything will be able to 
do infinitely better than he would if 
he were restricted on all sides. No 
laws that can be made will prevent the 
misuse of funds. In talking about 
what we may invest in, I shall forget 
the prohibitions of the various states 
and proceed as I would if there were 
no laws on the subject of investments. 

The first thing any life insurance 
company has to do is, it seems to me, 
to provide a reasonable amount of as- 
sets that can be justly called quick. 
We are all aware that, during the 
worst times of this last year, nothing 
was liquid. However, except for a 
short period, deposits in solvent banks 
and in United States Government bonds 
could be turned into cash, and a rea- 
sonable bank deposit and a reasonable 


amount of United States Government 
bonds seem to me to be a proper first 
line of defense. Under different con- 
ditions we used to be able to get a 
small rate of interest on bank deposits. 
At the present time this is impossible, 
and I am inclined to believe that it is 
better to depend a little more largely 
on Government bonds and a little less 
largely on bank deposits than we have 
in the past. We should, of course, 
keep enough money in the banks to in- 
sure ourselves of having sufficient cash 
under any ordinary circumstances, and 
I am not unaware that in investing in 
Government bonds we run some slight 
chance of depreciation in market value, 
so that if we have to realize upon them 
before maturity, we may lose a little, 
but I think this is a chance that we are 
entirely justified in taking. 

Any first-class bond of a municipal- 
ity, a public utility or a steam railroad 
that has but a short time to run be- 
fore maturity is ordinarily a quick 
asset. At present the demand for 
bonds of this class has been greater 
than the supply, and consequently they 
are difficult to get and the yield is low. 
The prudent investor of life insurance 
funds should, however, have it in mind 
that in case he has to realize, the price 
of a short time obligation will vary 
less and its salability will probably be 
greater than that of an equally rated 
long time security. Buy two issues of 
5 per cent bonds at par. One issue 
runs 50 years to maturity and the 
other five. The next year the bonds 
may be salable at a 6 per cent basis. 
The price of the long time issue is 
84.25, of the short time 96.49, a differ- 
ence of 12% points, or a loss in case 
of sale of $157.50 per $1,000 on the 
long and $35.10 on the short time. 
Probably if we need to realize on any 
bonds, it will be at a time when they 
are salable only at a high yield, and 
therefore short term securities only 
may ke regarded as quick. 


Short Term Bonds 


I am quite aware that under ordi- 
nary circumstances we shall not have 
to realize on our investments and that 
a portfolio made up entirely of short 
term bonds would entail an unneces- 
sary. amount of labor and would be 
lacking in one essential. When a long 
term bond is purchased, we mean to 
keep it until maturity, and we expect 
to realize for 40 or 50 years the effec- 
tive rate of interest called for by the 
price at which it was bought. And a 
fair supply of long term securities 
strengthens our conviction that we 
shall, over a period of years, be able 
to earn the rate of interest called for 
by our contracts. So, while believing 
in a reasonable amount of short term 
assets, I believe also in a reasonable 
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amount of long term securities bearing 
a fixed rate of interest. So after ac- 
quiring a reasonable amount of short 
term bonds, the problem of assembling 
a diversified portfolio of long time se- 
curities presents itself. 

In any ordinary tabulation of life 
insurance company assets, there is no 
distinction made between those bonds 
which come due in a short time and 
those that are long time, and I there- 
fore have treated this matter of quick 
assets in a section by itself. Having 
satisfied ourselves, therefore, that we 
have provided for quick assets as well 
as we can afford to, the question then 
arises, what shall we do with the re- 
mainder of our funds, and it might not 
be out of place at this point to observe 
what the companies belonging to our 
sister organization, the Association of 
Life Insurance Presidents, have done 
with theirs. 


Three Year’s Study 


An interesting series of statistical 
tables showing percentages of invest- 
ment of the member companies of the 
Association of Life Insurance Presi- 
dents is appended to John R. Hardin’s 
paper, “Three Years of Performance,” 
delivered at their meeting of Decem- 
ber, 1932. Perhaps a few figures can 
be extracted from it which I can quote 
and comment on without becoming too 
technical. The figures are estimates 
for Dec. 31, 1932, taken from actual 
figures of Sept. 30 Mortgages consti- 
tute 36.3 per cent of the total invested 
assets, farm mortages being 8.8 per 
cent and city 27.5 per cent. In 1927 
mortgages reached a high point of 
43.1 per cent of the total, farm mort- 
gages being 15 per cent and city 28.1 
per cent, and the decrease in percent- 
age since that time is practically all in 
farm mortgages. Real estate mort- 
gages have been recognized as one of 
the standard investments for all life 
insurance companies for generations, 
and they have their great advantages 
and their great disadvantages. It 
seems to me that they may possibly be 
decreasing in importance as an in- 
vestment to be made in the future. The 
Government has been in the farm loan 
business for some years and is now 
entering the business of making the 
smaller city home loans. Opinions dif- 
fer as to the effect of this competition, 
not so much on the rates charged as 
on the amounts loaned. Shall we con- 
tinue to make loans on the classes of 
security that the Government will 
finance? What is the effect of the 
Government financing going to be on 
the supply of small houses? An over- 
supply in general throughout the coun- 
try would be disastrous. 

Government bonds, including state, 
county and municipals, Canadian and 
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foreign, amounted to 8.4 per cent. 
United States Government bonds, which 
struck the high point in 1921 of $801,- 
268,000, or 10.7 per cent of total as- 
sets, fell to $303,000,000, or 1.8 per 
cent in 1930 and rose to $404,000,000, 
or 2.1 per cent, in 1932. Canadian 
holdings amounted to $449,000,000 on 
December 31, 1932, or 2.4 per cent, a 
greater amount than United States 
Government bonds. State, county and 
municipals were $727,000,000, or 3.8 
per cent. Probably in no way can we 
better diversify than through a reason- 
able amount of municipal obligations 
of cities situated in the various por- 
tions of the country. In this way we 
become interested in the prosperity of 
the businesses which flourish in those 
cities. Just now city finances have felt 
the rub, and those which are well man- 
aged are more easily picked out than 
under ordinary conditions. 

Railroad bonds and stocks have de- 
creased steadily in comparative im- 
portance, and now amount to 15.6 per 
cent of the total, while in 1906 they 
were 34.8 per cent. The total amount, 
however, in 1932 was $2,960,000,000, 
nearly three times that of 1906. We 
may expect railroads to continue to de- 
crease in relative importance for patent 
reasons. The period of building is 
over, and the amount invested in rail- 
roads, if it increases at all, will do so 
very slowly. 

Public utility bonds and stocks have 
increased from a low of 3 per cent to 
9.6 per cent, and other bonds and stocks 
from 1.4 per cent in 1921 to 3.2 per 
cent, and the total of all bonds and 
stocks is 36.8 per cent, or almost the 
same as the total mortgages. The re- 
maining figures are not of value in a 
discussion of diversification, being 
policy loans, 18.4 per cent; real estate, 
4 per cent; cash, 1 per cent; and other 
assets, 3.4 per cent. 


Wheels Within Wheels 


I have quoted these figures to show 
in bald outline the composite diversifi- 
cation of fifty-two companies. There 
is diversification within each class of 
security. Every separate item aids to 
spread the risk. If a company has 
$10,000,000 invested in one real estate 
mortgage and that is all they have in 
mortgage loans, they have not diversi- 
fied. But another company carrying 
the same amount in two thousand sep- 
arate items has diversified. And if 
they have spread their territory rea- 
sonably and diversified the character 
of the security pledged, they have done 
well. No one needs to be reminded 
that conditions in some cities are worse 
than in others and that classes of real 
estate which are suffering most in one 
city may at this moment be least de- 
pressed in another. What is true in 


Page 11 


mortgages is true also in corporate 
bonds and stocks. We should not hold 
too much in any one concern. Four 
years ago there was much discussion on 
whether common stocks were a proper 
investment for life insurance com- 
panies. At that time I held that if 
wisely and sparingly invested in, there 
was no inherent reason why they should 
not be. I still so believe, though I 
should reconstruct my ideas of wise 
selection somewhat. But most of us 
now would rather have the common 
stock of the Norfolk and Western or 
the American Telephone and Telegraph 
Company than some bonds of any one 
of the railroads or public utility cor- 
porations now in receivers’ hands. The 
kind of security is not a necessary in- 
dication of its worth under all condi- 
tions. If the gold content of the dollar 
be lowered in the future, we may yet 
find that our small investment in com- 
mon stocks was good diversification. 


Slow, Changing Process 


Diversification is a slow process and 
a constantly changing one. We have to 
be constantly on the alert to keep up. 
What is satisfactory one year may need 
change by the next. Remember, as an 
old friend of mine once told me, you 
are entitled in financial matters to turn 
a somersault as often as the circum- 
stances demand it. But diversification 
is safety. It is a hedge against un- 
toward happenings in the future. It is 
our own insurance against accidents 
happening to our resources. In order 
to keep properly diversified, we have 
got to take a broad view of the affairs 
of our country, and like Alice-Through- 
the-Looking-Glass, we may find we have 
to run as fast as we can to keep in the 
same place. I do not underestimate 
its difficulties. But is it not the duty of 
every life insurance president to see to 
it that his company’s funds are ad- 
ministered as safely as possible? I 
know that the overhead for a statistical 
financial bureau may look large to any 
small company. If, however, the right 
young man is picked, not one who neces- 
sarily has had experience in dealing in 
bonds and stocks but one of good in- 
telligence and interested in political 
economics and statistics, the expendi- 
ture may at first be small and in the 
end pay for itself many times over. At 
one time two or three Hartford com- 
panies combined their investment over- 
head and employed a good man to head 
it and to devote his entire time to their 
investment problems. It was a success, 
only interfered with when its head was 
offered the vice-presidency of one of 
the constituent companies. 

Diversification is a constant process, 
but no hard and fast plan for invest- 
ment can be laid down extending over 

(Concluded on page 20) 








Page 12 


WHAT DO YOU 
SELL ? 


By WALTER CLUFF 





ET clearly in mind what it 
is you sell. You do not 
sell actually a policy con- 

tract. You do not sell your com- 
pany; you do not even sell the 
institution of life insurance. 

Most everyone believes in the 
principles of life insurance today, 
and everyone has justifiable con- 
fidence in our life insurance com- 
panies, so there must be things 
more subtle than policy contract 
and company that you sell. 

First—you sell desire—a desire 
on the part of the prospective customer to make certain 
that his worth-while hopes and ambitions in life will be 
accomplished. 

It is pretty hard to conceive of a man who does not 
want to have enough money on hand just when needed to 
pay his funeral expenses. 

He is rather an indifferent and hard-hearted father who 
would not be willing and anxivus to leave the family a 
policy of life insurance to cancel the mortgage on the home. 

I think there are few men who do not wish and desire 
to leave their wives at least a small sum of money. 

Do you not think that every father wants to guarantee 
the education of his children; at least he wants to have 
them educated, and it is easy for you to show him that 
through a life insurance policy he can guarantee that 
education. 

Certainly the hopes and desires of most men is to have 
something on hand for old age. 

The first thing you sell, therefore, is the desire on the 
part of the prospective customer to make certain that these 
things, or at least one of these things, will fall to his lot. 

Second—you sell to your prospective customer the assur- 
ance that life insurance is his best friend, and will actually 
guarantee his hopes and ambitions. 

Do you really believe that life insurance will positively 
do the things that you maintain it will do? Have you 
confidence in the institution of insurance, yourself? 

Of course, there are other ways by which some men 
may realize life’s hopes and ambitions. Life insurance 
is not the only way by which a man can leave money to 
his family, but there is no more economical way, and in the 
vast majority of cases there is no other way by which a 
man can leave to his wife a definite sum of money except 
through life insurance, and as life insurance is the most 
systematic form of saving ever devised, it is a steadfast 
friend to rely upon for old age. 

Third—you sell to your prospective customer a willingness 
to make a little sacrifice, if necessary, to guarantee these 
things, a willingness to start now, a willingness to face 














the facts of life fairly and squarely. As you create desire | 


in the mind of the prospect, the more willing he becomes 
to make the sacrifice, and the less important is the premium 
deposit. As desire increases, sacrifice diminishes, and 
willingness to act upon your suggestion is the result. With- 
out the effective awakening of this desire, the sale never 
starts. 





















































ustom built” insurance 
is what the able underwriters 
are selling today. But, unlike 
a tailor-made suit or an auto- 
mobile with a special body, 
insurance specifically fitted to 
the client’s needs is much 
cheaper than a policy pur- 
chased at haphazard. 


The most persuasive argument 
a Life Insurance representative 
can advance is: “Here is a 
program made to fit your own 
situation and your own 
pocketbook—it is ‘custom- 
built’ for you.” 


COMPANY 


Frederick H. Ecker, President 
ONE MADISON AVE., NEW YORK, N. Y. 


METROPOLITAN 
LIFE INSURANCE 
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N the heart of Philadelphia, “Cradle 
of Liberty”—literally in the shadow 
of Independence Hall, Mecca of 
patriotic pilgrimages from the far cor- 
ners of the earth—nestles with modest 
impressiveness the home office building 
of the Girard Life Insurance Company. 

By special arrangement with the 
postal authorities the Girard Life en- 
joys whatever sentimental and mnemo- 
nic advertising value may accrue from 
an international address—“Opposite In- 
dependence Hall;” and the hundreds of 
worshippers at Freedom’s shrine, after 
paying their respects to the Liberty 
Bell, instinctively glance across to that 
address. 

Designed by Wallace and Warner of 
Philadelphia, completed in 1917 by 
William Steele and Sons, the building 
in its Dorie simplicity presents a 
splendid foil to that universally rever- 
enced example, directly opposite across 
Chestnut Street, of another type of 
rugged simplicity, the early American 
Colonial. 

A description of the building might 
apply, almost without a change of 
wording, as a description of the Girard 
Life itself. Not compared 
with its towering neighbors, it never- 
theless creates in the beholder an im- 
pression of strength, of solidity and of 
permanence. Conservatism, straight- 
forwardness, rigidity of structure and 
unshakeable foundation are equally 
characteristic of the building and the 
company which utilizes it. 

In front elevation, the architecture 
is Archaic Greek. The heavy front 
doors of white quartered oak, covered 
with an ornamental bronze grille, and 
flanked by massive columns of the 
Doric order rising the entire three stor- 
ies to support an unornamented entab- 


large as 
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Home Office 


Buildings 


of 


Distinction 
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The Girard Life, 
Philadelphia, Pa. 
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lature, may be seen in the illustration 
on the front cover of this issue. The 
columns are of unpolished granite from 
the New Hampshire hills, the pedestals 
of polished granite and 
facings of Green River 
limestone. Structural bronze frames 
support the front panels of three- 
eighths inch plate glass, ground to pro- 
vide restful diffusion of daylight 
within. 

Stepping inside the door, the visitor 
is confronted with a view of what has 
been characterized by a Philadelphia 
artist of international repute as “one of 
the handsomest interiors in this city 
of beautiful buildings.” The main 
office is two full stories in height, 
broken at the rear by a mezzanine. 
The walls to the full height are of high- 


facade 
stone 


and 
other 
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finish Italian matched marble, and such 
interior woodwork as is visible is rich 
American walnut. The square half 
columns, the capitals and the cornices 
of the interior wall-marble are carried 
out in the Doric severity established by 
the exterior of the building. 

This principal room is used by the 
auditing and accounting departments, 
the policy loan department and a por- 
tion of the actuarial department. The 
working space is surrounded by a coun- 
ter-height wall of Italian marble, and 
the floor outside the counter is of Ten- 
nessee white marble. This portion of 
tne office provides a thoroughfare to 
the rear offices and access to the upper 
floors. The floor within the counter is 
of resilient cork tile. Parenthetically, it 
may be said that this material has 
proven eminently satisfactory; a boon 
to busy tired feet; an efficient shock 
absorber and noise absorber; and that 
it is economically practical is shown by 
its splendid condition after sixteen 
years of hard usage. 

In the rear, set off by plate glass 
partitions with carved walnut wood- 
work, are the offices of the president 
and his secretary, and still further to 
the rear under the mezzanine, are the 
board room and the vaults. 

On the mezzanine are provided com- 
fortable rest rooms for the staff. The 
upper floors house the home office 
agency department, medical depart- 
ment, policy issue department and other 
departments not accommodated on the 
first floor. The company’s officers, other 
than the president and the secretary, 
are also provided for on the third floor. 

Supply rooms, photostat machine, 
addressograph and hollerith equipment 
are housed in the basement of the 
building. 
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Now Being Distributed— 
MIND WRECKERS, tirrtep 


A New Type Detective Story by Frank J. Price, Jr. 


ERE’S the story of a man-tracker whose 
exploits in the fine art of crime detec- 
tion are undertaken without benefit of soul- 
stirring tradition. He wears no uniform... 
has no badge of authority. . . carries no small 


arsenal of weapons. 


He is the insurance detective, known in his 
field as a claim investigator; but he “gets his 


His chief 


and most formidable weapon is deduction. 


” . . 
man” with amazing frequency. 


He has proved conclusively in the past, and 
will continue to do so in the future, that it is 


exceedingly unwise to attempt to swindle 





RUSSIA ! FAMINE ! 
DEATH! CHAOS! 
An American racing with time by motor across the 
Ukrainian steppes on a mission of mercy. Bandits in the 
dead of night. The escape via an automatic pistol. 


FIGHTING? 


“Not on your life,” frankly admits the author of these 
stories. “I gave the gun to the bandit chief and he liked 
it so well I not only was permitted to proceed, but was 


given a convoy.” 


Just one incident of many in the adventurous career of 
Frank J. Price, Jr., author of these stories, now doing 
publicity work for one of the large life insurance com- 
panies, and who believes in going places and doing things. 


organizations engaged in the business of in- 
surance. Yet, as these stories disclose, when 
he finds a claim is just, he not only expedites 
its payment, but frequently discovers it to be 
worth more than the amount provided for on 


the face of the policy. 


Of such mold is Charlie Barrow, claim inves- 
tigator of the Citadel Life Insurance Com- 
pany ... young, active, fearless, sympathetic, 
smart, and, above all, just. Follow him 
through more than 300 thrilling pages giving 
eight astonishing and interesting episodes of 
his career: Mind Wreckers, Ltd.; Sky Trail, 
Contact, Somnambula, Mama Doll, Not, The 
Hell Pot and Hell and Back Benson. 


What a book! Thrilling, entertaining, and a 
fine exposition of the integrity of purpose of 
life insurance. Charlie Barrow “gets his 
man,” but only by doing justice to all con- 
cerned. 

An inexpensive present for your policyhold- 
ers... A welcome Christmas gift for your 
associates. Hundreds of copies being mailed 


daily. 


Clip the coupon today. 








PRICES 
Single copies $1.50 The Spectator Company, 56th & Chestnut Sts., Philadelphia. 
Remittance with order “MIND WRECKERS, Ltd.” looks good to me. Send me copies. 
10 copies $13.50 (Remittance must accompany all single copy orders) 
25 copies $31.25 N 
50 copies $55.00 seed 
100 copies $100.00 Add 
500 copies $475.00 Marg. PAP Toe ree steer teense 
1000 copies $875.00 City State 
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Mutual Life to Begin 
National Adv. Dec. || 


Campaign of America's Oldest Com- 
pany to Be Conducted Under Direc- 
tion of Elmer M. Hunt 
Vice-President George K. Sargént 

of the Mutual Life Insurance Company 
of New York has announced in con- 
nection with the entrance of the Mu- 
tual Life into the ranks of national ad- 
vertisers, the appointment of Elmer 
M. Hunt, who will under his direction 
conduct the advertising campaign of 
the company that is to begin this 
month. Mr. Hunt has had wide ex- 
perience in advertising, having been on 
the advertising staff of Time, and at 
one time was an account executive with 
the advertising firm of Barton, Dur- 
stine & Osborn. 

The title of the first advertisement 
in the Mutual Life’s campaign to ap- 
pear in the Dec. 11 issue of Time and 
the Dec. 16 issue of the Literary Digest 
is “The Man Who Was Thinking 
Ninety Years Ago What You Are 
Thinking Today.” The advertisement 
points out what courage it took to be 
one of the pioneer policyholders and 
how much surer the man of today may 
be in undertaking his investment: 

The second advertisement which will 
appear in the same publications in 
January is entitled “The Man Who 
Had to Plan Life Insurance Alone.” 
The theme is treated in similar man- 
ner and it is stated that the whole cam- 
paign is to be built on the principle 
of maximum safety for the estate of 
the average man as presented and in- 
terpreted in a very human way. 

At the present time the Mutual Life 
has insurance in force of more than 
four billion dollars, and three years 
ago its assets reached the billion dollar 
mark. The company was incorporated 
under the laws of New York in 1842 
and commenced business the following 
year. David F. Houston is the presi- 
dent and Mr. Sargent is vice-president 
and manager of agencies. 


National Life Appointment 

R. F. Freeman, former agency man- 
ager for the Peoria Life in Los An- 
geles, has been appointed manager of 
the National Life of Vermont in that 
city, succeeding Ralph, N. McCord. 
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FRANKLIN B. MEAD 


Following a short illness contracted 
while recuperating from an operation 
for hernia, Franklin B. Mead, execu- 
tive vice-president of the Lincoln Na- 
tional Life Insurance Company, Fort 
Wayne, Ind., died last Wednesday, Nov. 
29. He was 58 years of age and was 
one of the outstanding life insurance 
leaders of the country. Death was 
caused by pulmonary embolus. 





Funeral services were held on Fri- 
day afternoon at Fort Wayne. The 
following officers of the company which 
Mr. Mead served so long and with such 
distinction were pallbearers: 


A. J. McAndless, vice-president; A. 
L. Dern, vice-president; Dr. W. E. 
Thornton, medical director; E. C. 


Wightman, controller; kK. J. Stoner, 
treasurer; S. C. Kattell, actuary; C. F. 
Cross, assistant secretary; F. L. Row- 
land, secretary. 

Franklin B. Mead born in 
Greenfield, Ohio, in 1875, and was edu- 
cated at the University of Cincinnati 
and the University of Michigan, where 
he took a course in actuarial science. 
His early experience in life insurance 
work was with the Michigan State Life 
in the actuarial department, and he 
joined the Lincoln National when the 
Michigan State was merged with the 
former in 1911. His steady rise with 
the company carried him by progres- 
sive steps to the second in command of 
the big Fort Wayne organization. Mr. 
Mead was prominently identified with 
various executive associations, notably 
the actuarial groups. He was president 


was 


of the American Institute of Actuaries. 


Governor Lauds Savings 
Bank Life Insurance Plan 


Massachusetts State Department of 
Education Sponsors Course To Begin 
in January at Boston 


Insurance men in general and of 
Massachusetts in particular are greatly 
exercised over the fact that Gov. 
Joseph B. Ely has publicly praised the 
scheduled course on savings bank life 
insurance which is to be given by the 
State Department of Education. “It 
is a pleasure to announce that the 
State Department of Education, 
through its university extension divi- 
sion, cooperating with the division of 
savings bank life insurance, is offering 
a public course on savings bank life 
insurance. Savings bank life insurance 
is a unique Massachusetts institution 
which was originated over a quarter of 
a century ago by Louis D. Brandeis, 
now an associate justice of the Supreme 
Court of the United States. 

“Safeguarded by the rigid super- 
vision of the Commonwealth of Mas- 
sachusetts, savings bank life insurance 
has stood like a rock through a period 
which has comprised panics, business 
recession and depression, the greatest 
war in history, and a State-wide epi- 
demic of influenza. 

“Employers, as well as workers, of 
Massachusetts are greatly benefited by 
the existence of the savings bank life 
insurance system. It gives them, while 
securing protection for their old age, 
a marked advantage over the cost of 
similar services available to the labor- 
ing classes in all other States of the 
Union. 

“The course of study offered is de- 
signed to bring to those who attend 
the sessions a more intimate knowledge 
both of the fundamentals of life insur- 
ance to policyholders and to the com- 
munity. 

“T am told that the enrollments al- 
ready made in advance of public an- 
nouncement are well toward the one 
hundred mark. This indicates to me 
that the course will serve a most useful 
function in spreading sound informa- 
tion throughout the State on the benefits 
of the Massachusetts savings bank life 
insurance.” 

The course is to open Friday evening, 
Jan. 12, in the Old South Meeting House 
Auditorium at Washington and Milk 
Streets. 
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Five Reinsurance Plans 


Offered for Peoria Life 


Bid of Life ond Casualty Com- 
pany of Chicago Held as Most 
Likely Proposal 


CHICAGO, Dec. 6—Headed by a pro- 
posal from the Life and Casualty 
Company of Chicago, five plans for 
reinsurance of the Peoria Life were 
submitted this week to Judge Niehaus 
at Peoria, even before the State In- 
surance Department has completed a 
valuation of the company’s assets. 

The Life and Casualty, represented 
by United States Senator William 
Dieterich, of Illinois, offered to not 
only reinsure the business but to as- 
sume the Peoria’s name and move its 
headquarters to that city. This is in 
line with the efforts of Peoria inter- 
ests to keep the company in the city. 

The other proposals were not so 
definite, being mutualization plans, the 
one sponsored by the court’s own re- 
ceiver, George Shurtleff; one from 
Mrs. Lila C. Loucks, a large stock- 
holder, to have the policyholders con- 
tribute funds to rehabilitate the com- 
pany; one by James P. Sullivan, who 
sought unsuccessfully to have his 
“pure insurance” plan adopted for the 
Illinois Life, and one by Herbig Young, 
a policyholder. 

Early settlement of the controversy 
over the authority of the receivers is 
expected as a result of the overruling 
by Judge Niehaus, of the Attorney Gen- 
eral’s motion to expunge the appoint- 
ment of Shurtleff. The Director of 
Insurance under the law appoints in- 
surance company receivers and named 
Charles V. O’Hern, but the court in- 
sisted on naming Shurtleff also and ap- 
peal is expected to be taken imme- 
diately to test the court’s right to so 
act. Shurtleff has acted independently 
of O’Hern in the reinsurance hearings 
to date. The court took the several 
plans under advisement until Dec. 14. 


Talks on Social Insurance 

R. O. Walter of the Boston office of 
the Equitable Life Assurance Society 
of New York is to speak on “Social In- 
surance” at a meeting of the Boston 
Life Insurance Trust Council in the 
New England Mutual Auditorium, Dec. 
5, at 4:30 p.m. 

The address concerned such timely 
and important subjects as nation-wide 
compulsory health insurance, widows, 
orphans, and old age pensions, unem- 
ployment insurance, and the “dole.” 


Aetna Officials Visit 
Agencies of Southwest 


DALLAS, TEx., Dec. 1— President 
Morgan Brainard of the Aetna Life, 


Texas points. President Brainard said 
reduction in applications for policy 
loans and policy surrenders clearly in- 
dicate business is on the upgrade. 


together with S. T. Whatley, vice-presi- 
dent in charge of agencies, and H. W. 
Florer and R. B. Cooledge, agency as- 
sistants from the home office, attended 
a sales conference of agents in Dallas 
a few days ago. The party also at- 
tended agency meetings at several other 


Heads Life Agents Club 


U. S. Dowell of the Mutual Life In- 
surance Company of New York has 
been elected president of the Life 
Agents Club of Maryland, succeeding 
F. Gibbs LaMotte, resigned. 





Just a Comparison 


The next time a prospect tells you 
he “can't afford” to acquire protection, 
why not try this? 


YOU—"You say you find it 
difficult to ‘make ends 
meet’ ?” 


HE—‘Yes, my income has 
been reduced.” 


YOU—“‘Well, if it is hard for 
you to support the fam- 
ily on your income, how 
would your wife do it with 
no income at all?” 


She couldn't. 


See that she doesn’t have to try. 





Che Prudential 
Iusurance Company of America 
Epwarp D. DurriE.p, President 


ree 
‘PRUDENTIAL / Pe 


. stmt 
STRENGTH OF ¢ 
/ Gumantar / / 





FOUNDED By 
oun F. ORVOEN 








Home Office, Newark, New Jersey 














The Spectator, December 7, 1933 














EVENTS 











Life Counsel Observe 


Twentieth Anniversary 


Annual Meeting at Waldorf- 
Astoria Draws Large Attend- 
ance; F. V. Keesling Presiding 


New York, Dec. 5—Nearly a hun- 
dred members of the Association of 
Life Insurance counsel from the United 
States and Canada were present at the 
opening session of the annual two-day 
meeting Tuesday afternoon at the 
Waldorf-Astoria Hotel. President 
Francis V. Keesling presided and called 
attention to the fact that the occasion 
marked the twentieth anniversary of 
the founding of the association. Wil- 
liam Brownsmith, of the Travelers, the 
first president, was present and spoke 
briefly. 

Had a layman been here he might 
have become slightly confused by the 
addresses because of their somewhat 
technical nature but the close atten- 
tion given them and the applause they 
aroused showed how much they were 
appreciated by the insurance audience. 
William H. Eckert, general counsel of 
the Federal Life Insurance Company, 
Chicago, spoke on “the necessity of 
proving materiality of representatives 
and reliance thereon.” He stated that 
every single subject of the law is so 
closely related to and interwoven with 
the entire body of the law that it is 
difficult to treat one topic without of 
necessity touching upon subjects in ad- 
jacent fields. He quoted from many 
cases and considered the question of 
whether or not the false statements 
constitute representation or warrantees. 

Emory M. Nourse, assistant counsel, 
Bankers Life Company, Des Moines, 
read a paper on “foreclosures and the 
emergency act.” Before 1920, he said, 
foreclosures of mortgages and trust 
deeds were very rare. He discussed the 
moratoria laws of the various states 
and said that in the main the emer- 
gency acts under consideration were of 
little practical value as relief meas- 
ures. 

Alexander W. Parker, counsel, Atlan- 
tic Life Insurance Company, Richmond, 
spoke on “total and permanent disa- 
bility provisions; recent judicial con- 
struction as to (a) requirements of 
notice and proof and (b) the meaning 
of permanent.” He said that the only 
relation which division A of the sub- 
ject had to division B was that both 
have to do with liability under the 
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LIFE 











disability provisions of life insurance 
contracts. He cited many court de- 
cisions. 

President Keesling appointed the fol- 
lowing nominating committee: Phineas 
M. Henry, Berkeley Cox, Robert Dech- 
ert, Thomas J. Tyne, and D. E. C. 
Moore. He also appointed the follow- 
ing general committees on resolution: 
Guy W. Cox, Francis J. Wright, Allen 
May, C. Petrus Peterson, W. E. Monk, 
Clyde P. Johnson, Leroy A. Lincoln, 
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Benjamin R. C. Low, L. C. McBride and 
Stanley K. Henshaw. 





Sun Life Assurance Company 


Additional office space, required by 
an increase in the group life and pen- 
sion department of the company, is 
being occupied by Sun Life Assurance 
Company of Canada, at 1420 Walnut 
Street, Philadelphia, where they already 
have the entire twelfth floor. 








do it? 


other investments? 


from such taxes? 









Have you life insuranee 


—to cover the mortgage on your house so that your 
wife and children will not have to pay it if you do 


not live long enough to clear the debt yourself? 


—to give your family an income or to help put your 


children through college, if you should not be here to 


—to provide for your old age, should you be forced 


to retire from business or suffer losses on property or 


—to cover inheritance taxes? If you haven’t an estate 
op which to pay an inheritance tax, have you a life 


insurance estate which you can leave clear and free 


If you are protected against these contingencies, your 
mind is free from worry; you have made yourself and 


your family secure. You are financially independent. 





LiFE INSURANCE COMPANY 


OF BOSTON. MASSACHUSETTS 
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PROTECTION 


Monarch specializes in human being insurance 

accident and health and life 
Cancellable plans and the most modern forms of 
noncancellable, incontestable and nonprorating 
accident and health policies are isswed as well as 
all standard forms of participating life insurance. 


MONARCH LIFE INSURANCE COMPANY 
Springfield, Massachusetts 


insurance. 

















20 Years of Publication 

The nationally-known ConMuTopics, 
monthly magazine for agents published 
by The Connecticut Mutual Life Insur- 
Company, recently completed 
twenty years of active publication un- 
der its present name. This publication 
started modestly in 1913, at that time 
comprising only a sheet or two. Each 
issue now contains twenty-four or more 


ance 


pages, attractively printed in two colors. 
Its circulation, amounting to 6400, goes 
to Connecticut Mutual agents all over 
the United States and to other inter- 
ested readers in forty foreign countries. 

At the 1933 exhibit of the Life Ad- 
vertisers Association, ConMuTopics was 
awarded prize. Last year at 
the Insurance Advertising Conference 
exhibit, it also received a second award 
and first at the 1931 exhibition. 


second 











for every Guardian 


year of C.W.P. 


lives per man. 





50 UNION SQUARE. 


| Consecutive Weekly 
Production 


Practical? Two-thirds of the Guardian’s 
C.W.P. members of a year ago have added 
another year of C.W.P. to their records and 


quished C.W.P. membership during the year, 
four new members were added to the roll. 
Two leaders are nearing 12 years of member- 
ship; seven others are in their sixth to ninth 


Profitable? Last month the average produc- 
tion for the entire C.W.P. group was eleven 


Guardian policy contracts and productive 
selling plans help make C.W.P. both practical 
| and profitable for Guardian Fieldmen. 


THE GUARDIAN LIFE 


| 
ESTABLISHED 1860 
| 
| 


INSURANCE COMPANY of AMERICA 


producer who relin- 


. NEW YORK CITY 




















Lapsation Survey Shows 
Signs of Improvement 


Ordinary life lapsation experience of 
79 life insurance companies having 93 
per cent of legal reserve ordinary life 
insurance outstanding in the United 
States Jan. 1, 1933, as reported by the 
Life Insurance Sales Research Bureau 
to the United States Department of 
Commerce, indicates that it continues 
high, but it is believed a change for the 
better has set in. Taking the lapse 
rates of 1925-26 as 100, the third quar- 
ter this year was 136 per cent, com- 
pared with 154 per cent in the second 
quarter this year and 157 per cent in 
the third quarter last year. 

Lapsations have been increasing 
steadily since the third quarter of 1929, 
but previously were below the experi- 
ence since 1928. 

The experience by quarters for the 
past six years with 1925-26 as basis of 
100 follows: 


First Second Third Fourth 
Quarter Quarter Quarter Quarte! 
1928 94 94 98 97 
1929 86 95 102 104 
1930 9 108 120 127 
1931 113 111 124 127 
1932 123 137 157 146 
1933 132 154 136 , 


Savings of the Small 
Investor In England 


According to Walter Runciman, pres- 
ident of the British Board of Trade, 
near £3,000,000,000 constitutes the sav- 
ings by the smail British investors. The 
total is made up of the following: 


National Health Insurance: £ 


Approved societies amount con- 
tributed by employees (say). 
Post Office Savings Banks ... 
Post Office Government holdings. 


59,600,000 
312,820,000 
199,990,008 


Trustee Savings Bank ........... 84,570,008 
Trustee Savings Bank Special In- 

vestment Department ......... 79,130,000 
Trustees Savings Bank Government 

, tcenah a an —_ 40,810,000 
Building Societies Share Cc ‘apits al 341,790,000 
Building Societies Borrowers’ inter- 

est in Houses Mortgaged 360.180,000 


Industrial and Provident Societies 244,840,008 


Industrial Life Assurance and Col- 


lecting Societies .... 280,190,000 
Friendly Societies .. sre doforut 119,820,000 
Railway Savings Banks 20,410,000 
National Savings Certificates (small 

investors’ proportion) 237,100,000 
Ordinary Life Assurance Funds 

(share of small investors) , 452,000,000 


ee £2,833,250.000 
Myrick Agency Production 

November paid-for business of the 
Julian S. Myrick agency of the Mutual 
Life Insurance Company, of New York, 
amounted to $1,626,137, as compared 
with $2,013,315 for November, 1932. 
Total paid-for business for the first 
ten months of this year was $18,670,- 
715, as compared with $24,010,800 for 
the corresponding period of 1932. 
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| 
COMBATING THE ANNUITY FEAR | 
OF OVERPAYING THE COMPANY 


A great many people hesitate to buy 
life annuities because they feel that 
they would be losing a considerable por- 
tion of their savings in the event of 
early death. They dislike the possi- 
bility of not collecting as much as they 
have paid in, but, of course, very much 
appreciate the possibility of collecting 
a great deal more. A most convincing 
explanation of the principles upon 
which the annuity is founded in com- 
bination with a definite selling idea was 
contained in a story from real life told 
by Herbert B. Dow, actuary of the New 
England Mutual Life, in a recent is- 
sue of the New England Pilot. The 
story follows: 

“A few years ago a woman between 
60 and 70 came to my office and asked 
if she could consult.me in regard to 
annuities. She said that she had been 
solicited by another company to put 
her money into an annuity, and she 
wanted the advice of some one who 
didn’t have annuities to sell. 

“*T have a small amount in the sav- 
ings bank,’ she said. ‘But the interest 
I am getting from it is not sufficient to 
support me, and I am obliged each year 
to make some withdrawals from the 
principal. I am worried lest I live too 
long and have nothing for my declining 
years. I am afraid to change my in- 
vestment to higher interest-bearing se- 
curities because I have been told that 
a high rate of interest always carries 
with it some risk in regard to the prin- 
cipal.’ 

“T asked her if she had any depen- 
dents whom she had to care for. ‘No, 
I am alone.’ 

“*What do you intend to do with 
your money if there is any of it left?’ 
“J have been thinking that I would 
make a will giving it to some old ladies’ 
home.’ 

““Have you any particular home in 
mind?’ I asked. “No.’ 

“*Do you know any of the old ladies 
in any home?’ Again: “No.’ 

“‘The company you speak of is a 
good one,’ I explained. “ ‘We do not 
sell annuities, but an annuity is ex- 
actly what you want. In any group of 
old ladies, some live longer than others, 
but what remains from the funds of 
those who die early is not lost; neither 
does it become a profit to the insurance 
company. What happens is this: It 
goes to increase the whole annuity 
fund, and thereby enables the company 
to pay to the other old ladies, who have 
survived, the high rate of interest 
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guaranteed them, no matter how long | 
they may live. Hence, by buying an 
annuity you are doing precisely the 
thing you had planned to do for an 
old ladies’ home. You are guarantee- | 
ing yourself a large assured income | 
that you could not get with safety in | 
any other way. Furthermore, you a 
making certain that, if you die before 
many years, the residue of your nel 
cipal will be used for the identical pur- | 
pose you had in mind, namely, the sup- | 
port of elderly ladies—exactly as if | 
you had bequeathed it to an institution | 
devoted to their care.’ 

“She caught the point instantly. And 
that is the way that I sold an annuity | 
to this lady. I hope the story may | 
prove helpful to you.” 





October Death Claims 
Average Nearly $3,000 


During October, the Equitable Life 
of Iowa paid $288,188 in death claims 
on 97 policies, the average being slight- 
ly less than $3,000 per policy. The 
largest payment was for one of $30,000 
on which the total premiums, with divi- 
dends not deducted, totaled $5,282.40. | 
Two of the policies were in their first | 
policy year in force. The youngest 
claimant was four months old, while the 
oldest one was 78 years. During the 
same month, living policyholders re- 
ceived $1,212,953.44, comprising ma- 
tured endowments of $54,843.91; divi- 
dends paid, $3(8,240.30; surrender 
values, $702,096.60 and _ disability | 
claims, annuities and supplementary | 
contracts, $146,772.63. 





Massachusetts Mutual 
a synonym for 
Quality and Excellence 
in 
Life Insurance 


Massachusetts 
Mutual Life 


Insurance Co. 


Springfield, Massachusetts 





Organized 1851 


More Than Two Billion Dollars of 


Insurance in Force 














AS | LIVE 


By Frank ELLINGTON 


N interesting-debate, ending in a 
draw according to newspaper re- 
ports, was sponsored by the Advertis- 
ing Club of Los Angeles at a recent 
“Consumer Conference” attended by 
more than five hundred interested citi- 
zens. The subject was: “Resolved, 
That I sometimes need to be scared into 
buying certain articles through adver- 
tising which depicts dire results if I do 
not buy.” There was, of course, a vice- 
president of a savings bank to argue 
the affirmative side, and a representa- 
tive of Southern California Business 
and Professional Women’s Club took 
the negative. The vice-president ar- 
gued well and bolstered his side of the 


| case with a citation of doubtful stand- 


ing. He mentioned life insurance as 
an example of a product which war- 
rants fear advertising because the 
needs for its protection are undeniable. 


* * * 


HE fact is, life insurance advertis- 

ing rather leans backward in empha- 
sizing the pleasant side of life. Some 
might say that it leans so far back that 
it staggers and falters a bit at times, 
and if they do say so I shall agree with 
them. Nine-tenths of life advertising 
directed to the general public, today at 
least, pictures the myriad joys and 
pleasures that are the lot of all who 
attain the age of sixty-five. Often I 
become impatient with the middle years 
just looking at these visions of affluence 
and leisure and, child-like, wish to 


| grow up. The minor detail of just how 


these blessings are going to accrue are 
related, to be sure, but we deferrers can 
always take this obstacle in our stride. 
Either we shall strike it rich in a few 
years and so be in a position to join 
the happy legion of retired or, if worst 
comes to worst, we shall buy enough 
life insurance to guarantee the dream. 
I believe the savings banks, with their 
terrifically depressing information 
about how the hundred average men 
make out when they reach age sixty- 
five, cause people to think more and 
save more. And I believe ads like the 
masterpiece of the Prudential which re- 
minded that an old man’s misery is of 
interest to no one sells more insurance 
than the “retirement joys” theme. The 
truth is, people don’t worry half 
enough. Give them blood and thunder 
in the ads and let the agent have the 
happiness theme for his solicitation. 
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City Employes Required 
To Take Group Insurance 


BIRMINGHAM, ALA., Dec. 4—The Bir- 
mingham City Commission has adopted 
a resolution requiring that all city em- 
ployees making more than $50 a 
month take group insurance on the 
basis it is now supplied by the Pruden- 
tial. 


New Superintendents of 
Western and Southern 


Announcement of the appointment of 
the following new superintendents has 
been made by the Western and South- 
ern Life: 

Everett E. Estelle, 
Thomas G. Brown, New Albany; 
Michael Navin, Chicago, Louis Press, 
Detroit; Edward J. Flynn, Decatur; 
John S. Crosby, Rockford; Darrel W. 
Flynn, Springfield. 


New Castle; 





Wayne, Indiana. 


Diversification 
(Concluded from page 11) 


any one or two or three years. In in- 
vestment matters we have got to be 
guided by the circumstances surround- 
ing the time in which we are investing. 
We may be in a time when short term 
investments are very high and very 
difficult to get, and however much we 
may want them, we are probably justi- 
fied in postponing the fulfillment of the 
desire until some time when for some 
reason or other it seems to the holders 
of short time securities that they would 
rather do something else with their 
money and they begin to sell and de- 
press the market. There are times 
when there is a demand for real estate 
loans, and there are times when there 
is a great demand for long term bonds. 
A good rule to follow in all financial 
matters and particularly in diversifica- 


tion is, when others run, you walk.” 
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Managers Hold Meeting 
President Williams Addresses Men At 
Home Office; Declares Business 
Cycle Definitely Turned Last March 


The convention of 100 field man- 
agers of The Western and Southern 
Life from cities throughout the middle 
west met last week in Cincinnati. The 
speakers were: President Charles F. 
Williams, Vice-President John F. 
Ruehlmann, Judge William H. Lueders, 
Superintendents of Agencies Samuel 
H. Smith, H. Thomas Head, Joseph D. 
Cassidy, C. J. Holloway and A. O. 
Payton. 

In his address, President Williams 
urged the visiting managers to get in 
swing with the new deal and adjust 
their underwriting methods in accord 
with new business conditions. “March 
marked the low point of the depression 
in the insurance business,” he stated. 
“Since then there has been a gradual 
and steady improvement in this business 
which has now definitely turned the 
corner and is headed in the right direc- 
tion. Men are going back to work in 
industries and the Government is under- 
taking vast public works to restore 
normal employment. I trust every man 
present is ardently supporting the NRA 
activities in his home city. 

“The decline in the number of appli- 
cations for loans on life insurance poli- 
cies and a curtailment in the surrender 
of policies for cash is indicative of 
improved business conditions. The so- 
called business cycle has run _ its 
course and now is starting on its up- 
ward grade. We as busines men must 
fall in line and do our bit to assure the 
success of American industry. The first 
thing for us to do is to buy the things 
we need. We should be heralds of 
prosperity.” 


Buffalo Mutual Holds 
Three District Meets 


Three important agency meetings of 
the Buffalo Mutual Life Insurance 
Company were held throughout cen- 
tral New York during the past week. 
At Hornell, where Ira S. Myers is dis- 


trict manager, a very enthusiastic 
meeting was held at the Sherwood 
House. At Rochester, Frank C. Sick- 


els, district manager, the meeting was 
held at the company office in the Cutler 
Building, while at Syracuse the meet- 
ing was held at the company’s office in 
the State Tower Building, where Rod- 
erick M. Easton is district manager. 
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Increase in Canadian 
Government Annuities 


Number Issued During Past Year In- 
creased Sixteen Per Cent Over 
Average For Preceding Three Years 


Canadian Government annuities 
showed a large increase during the 
year 1932. In that year, 716 immediate 
annuities and 1010 deferred annuities 
were issued, making a total of 1726, an 
increase of 16 per cent over the aver- 
age for the preceding three years. 
The aggregate issued was $885,876, an 
average of $513 an annuitant. The 
amount of purchase money received 
during the same period was $4,194,384, 
an increase of 14 per cent over the 
year 1931. 

The number of annuities in force at 
the end of 1932 was: Immediate, 5254; 
deferred, 8019, a total of 13,273, and 
the amount of such annuities was $5,- 
467,596. 

From Sept. 1, 1908, the date of the 
inception of Canadian Government An- 
nuities, up to Dec. 31, 1932, the total 
number of annuity contracts issued was 
15,019. Of these contracts 1746 have 
been cancelled, leaving in force at the 
end of 1932, 13,273 contracts. The total 
amount of purchase money received 
during the same period was $32,666,706. 

The minimum amount of annuity ob- 
tainable on the life of one person is 
$10 a year. The maximum amount of 
annuity payable to any annuitant, 
which had been fixed by statute at 
$5,000 a year, was reduced to $1,200 a 
year by the Parliament of Canada in 
August, 1931. Most of the annuities 
are to be paid in quarterly or monthly 
instalments for life, although contracts 
are issued under which the annuity is 
payable for a specific number of years 
if the annuitant lives that long. 


State Life Dividends 


At the last meeting of the board of 
directors they decided that for the 
months of January and February, 1934, 
dividends would be apportioned in the 
amount of 50 per cent of the schedule 
which has been in effect for some time. 
This means that they will pay 50 per 
cent of the dividends formerly sched- 
uled to be paid for the months of Jan- 
uary and February 1934. The basic 
schedule has not been disturbed. 

The rate of interest that will be 
credited to dividends left with the com- 
pany to accumulate will be the same as 
for 1933, namely, 4% per cent. 
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ful work is quickly rewarded. 
Our Policies fit into present-day co 


to do a good business. Write, Superi 
tendent of Agents. 


GEORGE W. CuRTIs, President 





New York and Ohio OPENINGS 


We invite letters from Agents who can 
'$ recognize sound opportunities... who 
' like to work where individual, success- 


ditions and our methods will help you 


BUFFALO MUTUAL LIFE INSURANCE COMPANY 


Ek. PanKER WaGGONER, First Vice-Pres. and Supt. of Agents 





Some of Our Policies 


Multiple Option Life and Annuity 
10 and 20 Year Family Income  Spe- 
cial Convertible Term ¢ Whole Life 
Special ¢ 20 Pay Life Peecial ¢ 10 
and 20 Year Modified Whole Life 
n- Children’s (3 forms) Birth to age 10. 
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Mass. Mutual Appointment 


The Massachsetts Mutual has an- 
nounced the appointment of Carroll G. 
Seward as general agent in their offices 
at 10 Post Office Square, Boston. Mr. 
Seward succeeds Charles M. Ide, re- 
cently deceased. 

Kenneth Eldridge will be associate 
general agent and the agency will be 
known as the Seward-Eldridge Agency. 





INSURANCE 


Founded 1850 


LIFE ENDOWMENT 





MODIFIED LIFE 








THE 
MANHATTAN LIFE 


654 Madison Avenue at 60th Street 
NEW YORK CITY 


DOUBLE INDEMNITY 


SALARY SAVINGS 


Chicago C.L.U. Officers 


New officers as follows have been 
elected for the ensuing year by the 
Chicago Chapter of Chartered Life 
Underwriters: F. J. Budinger, manager 
of Franklin Life, president; Alfred J. 
Johannsen, Northwestern Mutual, vice- 
president; and Wayne W. Meigs, New 
England Mutual, secretary-treasurer. 


Walter N. Miller, Penn Mutual Life, 
was the retiring president. 
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Thomas E. Lovejoy, President 
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A 
HUMAN INTEREST 
STORY 


A true narration by an official of The 
Northwestern Mutual Life Insurance 


Company: 


“My grandmother was bitterly opposed to life 
insurance. She considered it sacrilegious. She 
objected strongly to my grandfather’s insuring his 
life. Unknown to her, however, the old gentleman 
took out a policy for $15,000. When he died, my 
grandmother promptly forgot her religious scruples 
and collected the $15,000 just as soon as she could. 
It constituted practically the entire estate.” 


Here is the sequel: “She invested the money in a 
real estate development, and her profits amounted 
to more than $75,000. This made a business woman 
of her, and she increased her holdings several times, 
so that when she died she left a substantial fortune 
for those days.” 


“Had she prevailed upon my grandfather to acqui- 
esce in her view of life insurance, she would have 
been left a poor, struggling widow with a family 
of five small children. She would have died broken 
down in health probably, and poorer than a church 
mouse. Her children would have been poorly reared 
and poorly educated. As it was, she lived a con- 
tented, happy life, the children were given splendid 
care, attention, and education, and sufficient funds 
were left at her death to carry on the happy, human 
circle.” 


That is what $15,000 of life insurance did for one 
family—and for the nation itself, for the ramification 
of that $15,000 now covers several states of the 
Union. 


THE NORTHWESTERN MUTUAL 
LIFE INSURANCE COMPANY 


MILWAUKEE, WISCONSIN 
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SHIELD POLICIES 


Ordinary Life Insurance 
Industrial Life Insurance 
Health & Accident Insurance 





NATIONAL 
LIFE AND 


F Celetie] 4 ks 
INSURANCE 
COMPANY 


SHIELOS 
NE 
C. A. CRAIC, Chairman of the Beard 


THE NATIONAL 
LIFE & ACCIDENT INSURANCE CO. 


Home Office, National Building 
NASHVILLE ° . . : 
Tune in on WSM 


Total claims paid 33 years ending 
December 31, 1932, $90,391,949.36 








Ww. R. WILLS, Pres. 




















“CAKE AND PENNY TOO? | 








The new Family Income Rider applied to the In- 
come for Life Plan (at age 65), which Fidelity 
originated, meets the demand for the economic 
“eake and penny too.” The Rider may also be 
applied to the Endowment at 85 plan. 


Offers New Opportunity 


Here is opportunity to sell the man who likes the 
Family Income plan, but thinks of his own needs 
first, or who must be content with a small contract, 
or who is not a preferred risk, or who demands 
greater disability benefits, or who wishes to reduce 
the period of extra premium payments. 


i 


Write for information 


IDELITY MUTUAL LIFE 
INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALSOT. President 
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180 MILLIONS 
paid to 
BENEFICIARIES 


Since organization in 
1879, this Company 
has paid a total of 
$180,555,021.46 to 
the beneficiaries of 
Bankers Life policies. 


Payments to benefici- 
aries in 1932, alone, 
aggregated $10,324.- 
123.57. 





BANKERS LIFE COMPANY 


Gerard S. Nollen, President 


ESTABLISHED 1879 


DES MOINES, IOWA 
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Canada Life Continues 
1933 Dividend Scale 


The Canada Life Assurance Com- 
pany has announced that the regular 
scale of dividends employed during 1933 
will be continued for a six months’ 
period commencing Jan. Ist, 1934. 

Maturity and persistency dividends 
which were introduced in 1933 are also 
being continued and under annual divi- 
dend policies will be larger in 1934 as 
hereinafter explained. 

Maturity dividends will be equal to 
the sum of the 1933 and 1934 annual 
cash dividends or paid-up additions, de- 
pending on the method of application 
of dividends selected by the assured. 

Persistency dividends, as in 1933, will 
be 50 per cent of the corresponding 
maturity dividends and will be payable 
in 1934 on policies twenty-five and 
thirty years in force. 

Under five-year dividend policies the 
basis employed in 1933 for maturity 
and persistency dividends is continued 
in 1934, 

The rate of interest on dividends and 
proceeds of policies left on deposit with 
the company will be 4% per cent per 
annum where interest. payments be- 
come payable during the first six 
months of 1934. 


National Grocery Co. Buys 
Travelers Group Contract 


The National Grocery Company of 
300 Mercer Street, Jersey City, N. J., 
has put into effect a plan of group life 
insurance which includes more than 
1300 employees and provides protection 
of approximately $1,000,000. The in- 
surance has been underwritten by The 
Travelers, Hartford, Conn. 

All employees of the company who 
were eligible for individual amounts of 
insurance were included in the plan 
irrespective of their age, sex or phy- 
sical condition wherever application 
was made within the proper time limit. 
New employees who will be eligible in 
keeping with the provisions of the in- 
surance plan will be able to apply for 
individual amounts of protection after 
serving six months with the company. 





Minnesota Mutual Manager 


John H. Rankin, formerly associated 
with the Massachusetts Mutual Life as 
a personal producer, has been appointed 
general agent for the Minnesota Mu- 
tual Life at Portland, according to Ray 
P. Cox, superintendent of the company 
on the Pacific Coast. 
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Anniversary Meeting 
Planned in Boston 
The Boston Life Underwriters Asso- 
ciation will hold its Fiftieth Anniver- 
sary Annual Meeting the evening of 
Dec. 19 in the Chamber of Commerce. 
Frank H. Davis, vice president of the 
Penn Mutual, will be the principal 
speaker of the evening. A short, one- 
act play entitled “One Way to Do It” 


will be given. Characters include 
Charles C. Gilman of the National 
Life, William L. Wadsworth of the 


New England Mutual, Clement C. Jou- 
bert of the Connecticut General, and 
David Lynn of the Metropolitan. 





Seattie Association 
Elects New Officers 


The annua! election meeting of the 
Seattle Life Underwriters Association 
was held Saturday, Nov. 18, at the New 
Washington hotel with Governor Clar- 
ence D. Martin and Insurance Commis- 
sioner Wm. A. Sullivan as the prin- 
cipal speakers. William B. Laney of 
the Phoenix Mutual Life was elected 
president; John H. Carson, general 
agent, State Mutual Life, and Joseph 
P. Mulder, manager, Mutual Life of 
New York, as vice-presidents; Walter 
Medica, New York Life, secretary; 
Herbert E. Allen, Metropolitan Life, 
treasurer; Hugh S. Bell, general agent, 
Equitable Life of Iowa, trustee. 


East Bay Election 

Roy P. Shapro was elected president 
of the East Bay Life Underwriters 
Association of Oakland, California, at 
the annual meeting held Nov. 24. Mr. 
Shapro is manager for the Penn Mu- 
tual Life in that city. His fellow offi- 
cers elected at the same time are 
Chester L. Fowler, New York Life, 
first vice-president; G. W. Brown, John 
Hancock Mutual, second vice-president; 
A. T. Dowse, Equitable Life of New 
York, secretary-treasurer with F. G. 
MacGinnis of the same office, assistant 
secretary. 


San Francisco C.L.U. Officers 


Walter J. Lennox, C.L.U., was elected 
president of San Francisco Chapter, 
Chartered Life Underwriters, Nov. 24 
at the group’s annual dinner meeting. 
Other officers are Myron L. Fairchild, 
Connecticut General, vice-president; 
Clifford Henderson, Prudential, secre- 
tary; Gerald Whitaker, Travelers, 
treasurer. Mr. Lennox is affiliated 
with the San Francisco office of the 
New England Mutual Life. 


Boston Underwriters Will 


Stress Business Insurance 


The Boston Life Insurance Trust 
Council is conducting an all-day ses- 
sion, Jan. 23, devoted exclusively to the 
discussion of business life insurance. 
The meeting begins at 10.00 a. m. and 
is to be held in the lounge of the Cham- 
ber of Commerce Building, 80 Federal 
Street, Boston. The fee is $1.00 per 
individual, and luncheon will be avail- 
able at reasonable prices. Prof. Leon 
Gilbert Simon, author and teacher of 
insurance at New York University, as 
well as a successful insurance sales- 
man, is to conduct the session along 
with Fred P. McKenzie, official of the 
Central Hanover Bank & Trust Co. of 
New York. 

The purpose of this meeting is to be 
able to sell more life insurance through 
a broader knowledge of the subject. 
While the gathering is being held pri- 
marily for the benefit of the members 
of the organization, the subject is of 
such timely interest that the Council 
feels that it should be thrown open to 
all general agents and managers. 





Fidelity Mutual Life 
Dividends Unchanged 


The Fidelity Mutual Life Insurance 
Company, Philadelphia, has announced 
that the present schedule of dividends 
will be continued until further notice. 
President Talbot, in announcing the de- 
cision of the board of directors, advised 
the agency force that security and sta- 
bility should be the talking points in 
favor of life insurance rather than divi- 
dends, whether reduced or maintained. 
Also he had the following to say re- 
garding the new schedule: “In bring- 
ing you this encouraging news I wish 
to make clear that we are under no 
necessity to commit ourselves for a full 
year or any other stated period. We 
see no present need to change our scale, 
and in our annual statement we shall 
of course assume a dividend liability 
for the full year on the present basis, 
but this will not prevent us from exer- 
cising complete freedom of action at 
any time if new conditions arise.” 





Detroit Life Meeting 


The Detroit Life Insurance Company 
has just concluded a two-day sales 
congress, which was attended by the 
general agents, supervisors and many 
men of Michigan and Ohio. The work 
of the past year was reviewed and plans 
adopted for 1934. 
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Committees Named by 
National Association 


Roster for 1933-34 Has Now 
Been Completed; W.A. Reisert 
Heads Legislative Committee 


The National Association of Insur- 
ance Agents announces the appointment 
of the following committees which in 
addition to the Membership and Local 
Board Committees already announced, 
complete the committee roster for 
1933-34: 

Publicity and Education: Albert 
Dodge, Buffalo, chairman; P. S. W. 
Ramsden, Oakland, California; Scott 
Nixon, Augusta, Georgia; J. Stewart 
Pearce, Tulsa, Oklahoma; J. Alden 
Tifft, Philadelphia, and George R. Rob- 
erts, Chicago. 

Legislative: Wm. A. Reisert, Louis- 
ville, chairman; Phillip B. Hosmer, 
Chicago; C. T. Monk, Philadelphia; H. 
J. Thielen, Sacramento, California; 
Holmes Meade, Topeka, Kansas; P. H. 
Ware, Minneapolis; Charles E. Freese, 
Detroit; A. M. Mead, Montgomery, 
Alabama; A. L. McCormack, St. Louis; 
Archibald J. Smith, New York City, 
and Harvey Wells, Portland, Oregon. 

Fire and Accident Prevention: W. P. 
Fischer, West Palm Beach, Florida, 
chairman; William G. Hurtzig, Morris- 
town, New Jersey; Louis F. Fuelbier, 
Quincy, Illinois; J. C. Nicholson, Win- 
ston-Salem, North Carolina; Francis 
C. Tardy, Dallas, Texas; Homer Lipps, 
Lewiston, Idaho; J. W. Oliphant, Chat- 


tanooga, Tennessee. and Thomas C. 
Cheney, Morrisville, Vermont. 
Automatic Cancellation: James L. 


Case, Norwich, Connecticut, chairman; 
G. Mabry Seay, Dallas, Texas, and 
Clyde B. Smith, Lansing, Michigan. 

Finance: Frank T. Priest, Wichita, 
Kansas, chairman; Fred B. Ayer, 
Cleveland, Ohio, and E. E. Goodwyn, 
Emporia, Virginia. 


Home Fire & Marine Dividend 


The Home Fire & Marine Insurance 
Company, of San Francisco, has de- 
clared the regular quarterly dividend 
of 50 cents per share on the capital 
stock of the company to all shareholders 
of record at the close of business on 
Dec. 5. 


Select Committees for 
Conn. Insurance Day 
Preliminary plans for Connecticut’s 
Annual Insurance Day gathering to be 
held in Hartford, Dec. 14, were laid 
before the General Connecticut Insur- 
ance Day Committee at a meeting held 
Friday afternoon in the office of In- 
surance Commissioner Howard P. Dun- 
ham, it was announced Dec. 4th by 
General Chairman, George E. Turner, 
President of the First Reinsurance 
Company. The committee unani- 
mously approved the program for the 
morning and afternoon sessions to be 
held in the Atna Life Auditorium. A 
resolution was adopted commending 
the Committee in charge of the ad- 
vance arrangements, headed by James 
L. Case of Norwich, for its work in 
planning the fine speakers’ program. 
The speakers who will address the 
various sessions, include George S. 
Van Schaick, Superintendent of In- 
surance for the State of New York; 
Dr. S. S. Huebner, professor of insur- 
ance and commerce at the Wharton 
School of Finance and Commerce, Uni- 
versity of Pennsylvania; Hon. Howard 
P. Dunham, Insurance Commissioner 
of Connecticut, and Donald A. Adams, 
Past President of Rotary International. 


Achenbach Heads Western 
Hail and Adjustment Assn. 

CuHIcaGo, Dec. 4—W. N. Achenbach, 
Western manager, Aetna Fire Insur- 
ance Company, was reelected president 
of the Western Hail and Adjustment 
Association at its annual meeting Mon- 
day. Other officers are John Campbell, 
Home of New York, vice-president; 
and W. H. Lininger, Springfield Fire 
& Marine, secretary-treasurer. There 
was no change in the general rate aver- 
age, but numerous minor corrective 
changes in township rates were author- 
Rates for Iowa were approved, 
but schedules for other states will be 
prepared and submitted to executive 
committee later by Jacob Nelson, chair- 
man of the Rating Committee. 


ized. 


Visiting in Texas 

Lawrence M. Cathles, president of 
the North American Reinsurance Com- 
pany of New York City, spent a few 
days in Dallas and Texas recently re- 
newing acquaintances. He formerly 
was vice-president of the Southland 
Life of Dallas. 


Commissioners Adopt 
New Valuation Basis 


Amortization of Bonds and Aver- 
age Stock Prices Permitted for 
1933 Annual Statements 


By RALPH REED WOLFE 


The annual winter meeting of the 
national convention of insurance com- 
missioners opened its two-day session 
at the Hotel Pennsylvania Tuesday 
morning, preceded by a day devoted 
mainly to a discussion by the commit- 
tee on the valuation of securities. The 
morning session was for a time devoted 
to the calling of the roll and the intro- 
duction to the members of the conven- 
tion of several distinguished guests. 
Then the convention went into execu- 
tive session which lasted until nearly 
two o’clock. One thing discussed and 
decided upon so far as news was given 
out concerning it was that there will 
be no summer convention held next 
year but there would be one in Sep- 
tember or October, to be held at St. 
Petersburg, Florida. 

The morning executive session was 
devoted almost entirely, it was stated 
unofficially, to a discussion of the pur- 
chase of the Missouri State Life In- 
surance Company by the General 
American Life Insurance Company at 
which J. Dan Talbott, State Auditor of 
Kentucky and ex-officio insurance com- 
missioner of that state, denounced the 
whole transaction. No definite action, 
it is understood, was taken by the con- 
vention on this matter. In the after- 
noon a second executive session was 
held, at which R. Emmett O’Malley, 
superintendent of insurance of Mis- 
souri, is reported to have defended the 
General American Life and Missouri 
State Life transaction. 


Security Valuations 


An important feature of the action 
of the convention was the adoption of 
a basis for valuing securities for use 
in the 1933 annual statements of in- 
surance companies. The basis for valu- 
ing securities generally expressed will 
allow the companies to amortize bonds 
not in default and will value their 
stock holdings on the basis of the con- 
vention value of last year modified by 
the market quotations of Nov. 1, 1933. 

The basis of the formula, as con- 
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tained in the resolution adopted, fol- 
lows: 


“Resolved, that the committee on 
valuation of securities of the National 
Convention of Insurance Commission- 
ers is of the opinion that the follow- 
ing basis of valuing stocks and bonds 
reflects fair market value for the in- 
ventory as of Dec. 31, 1933, and recom- 
mends that same be adopted as conven- 
tion values for 1933: 


“1. Stocks and bonds other than 
bonds of Governments, States and 
political subdivisions thereof, should 


be valued at the average of convention 
values used for annual statements as 
of Dec. 31, 1932, and market quotations 
of Nov. 1, 1933, except as hereinafter 
provided. 

“2. Bonds amply secured and not in 
default should be valued on an amor- 
tized basis wherever permitted by law. 

“3. All bonds of Governments, States 
and _ political subdivisions thereof 
should be valued at the convention 
values used for annual statements as 
of Dec. 31, 1932, except that where 
such bonds shall have been in default 
for a period longer than one year 
prior to Nov. 1, 1933, the values to be 
used should be the convention values 
used for annual statements as of Dec. 
31, 1931, less 30 per cent of the dif- 
ference between such values and the 
market price quotations on Nov. 1, 
1933. 

“4. The committee on valuation of 
securities is authorized to modify the 
foregoing formula in cases where cir- 
cumstances warrant. 


Life Companies 


“Further resolved; That the cost or 
book Value of stocks, whichever is low- 
er in the aggregate, held by life in- 
surance companies as of Nov. 1, 1933, 
may be used in the aggregate as the 
fair market value of such stocks, pro- 
vided the income received by such com- 
panies on such stocks during each of 
the five years preceding the date of 
valuation shall have been at the rate 
sufficient to meet the interest required 
to maintain policy reserves and other 
policy obligations; and provided fur- 
ther that the net investment income 
received by such companies on their 
ledger assets shall not have been less 
than required to maintain the reserve. 
This shall not apply to stocks of cor- 
porations in receivership or similar 
status. Cost as used herein shall be 
held to include stocks received as ex- 
changes or rights received as dividends 
or otherwise at not to exceed the mar- 
ket value quoted on the date acquired. 

“Further resolved, That in cases 

where the condition of insurance com- 
panies may require the immediate dis- 
position of securities, it is the opinion 
of this committee that the discretion 
of the State supervisory officials of 
insurance should be exercised to vary 
the general formula herein set forth, 
so as to adopt prices reflected by the 
exchanges. 
_ “Further resolved, That in the opin- 
ion of the committee on valuation 
companies should be urged to main- 
tain a reserve for contingencies to pro- 
vide for fluctuations in the market 
price quotations of stocks and bonds 
not subject to amortization.” 
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There was discussion of a proposa 
to establish a bureau to be supporte 
by the companies which would evaluat 
securities but no action was taken o 
the matter. 

Colonel Howard P. Dunham, commis- 
sioner of Connecticut, as chairman of 
the conservation committee discussed 
the cost of making examinations of 
companies. The committee on laws 
and regulations, of which Superinten- 
dent C. T. Warner of Ohio is chairman, 
tabled a suggestion that the convention 
memorialize Congress on the Simons 
Bill which would put municipalities 
into receiverships if they became in- 
solvent. There was also some discus- 
sion urging the convention to conduct 
a survey of rates and rate making by 
fire and casualty companies. Thirty- 


two states were represented at the 
session. 
Wednesday Session 
The second day of the meeting 


opened promptly Wednesday morning 
with no evidence that celebration of 
the dawn of a new era the night before 
had been indulged in by the delegates. 

Reports were the order of the day 
before the convention went into execu- 
tive session at 11 o’clock. 

Walter C. Pope, casualty commis- 
sioner of Texas and chairman of the 
convention’s workmen’s compensation 
committees submitted a report on 
standardization of claim forms which 
nad been prepared by committees of the 
National Council of Compensation In- 
surance Commissioners and the Nation- 
al Association of Industrial Accident 
Boards and Commissions. A_ resolu- 
tion was passed to the effect that the 
convention urge and request its mem- 
bers individually to cooperate with the 
council and any other bodies that are 
trying to secure adoption in the several 
states of the uniform forms approved 
by Mr. Pope’s committee. 

The convention adopted a resolution 
concerning workmen’s compensation 
deferring action until further submis- 


sion of recommendations of the car- 
riers. 
Texas Agents Plan Meeting 

DaLLas, TEx., Dec. 1—The annual 


convention of the Texas Association of 
Insurance Agents will be held in Dal- 
las in 1934, it was decided at a meeting 
of the board of directors. At the two 
days’ meeting of the board the pro- 
posed insurance code was discussed. 
The board expressed satisfaction at the 
progress being made by the companies 
and the agents in working out the code. 





Fire Insurance Premiums 
and Losses in Canada 


An analysis of fire insurance pre- 
miums and losses in Canada during 
1932 and for the five years 1928 to 1932 
has been compiled by the Canadian De- 
partment of Insurance. 

The business is divided into twenty- 
seven classifications and covers more 
than $48,000,000 premiums in 1932 and 
over $270,000,000 in the five-year 
period, the average loss ratio in 1932 
being 64.33 per cent, and the loss ratio 
for the five-year period was 56.27 per 
cent. 

Losses on sprinklered risks were 46.23 
per cent for 1932 and 39.60 per cent 
for the five-year period 

The value of fire departments is ex- 
emplified by the experience on dwell- 
ings, those in protected cities, towns 
and villages in 1932 having produced 
a loss ratio of 51.27 per cent, whereas 
dwellings in unprotected municipalities 
suffered a loss of 87.49 per cent. 
Similarly the loss ratio in protected 
municipalities for the five-year period 
was 43.18 per cent, against 69.87 per 
cent in unprotected towns. 

An unfavorable experience on farm 
risks is indicated by the loss ratio on 
“All other dwellings and farm prop- 
erty” of 91.91 per cent in 1932, and 
83.84 per cent for the five years, with 
premiums in the latter period of over 
$16,000,000. 

The loss ratio by provinces for the 
year 1932 and for the five years 1928- 
1932 in parentheses is as follows: Al- 
berta, 55.37 (58.55); British Columbia, 
59.94 (61.78); Manitoba, 33.49 (43.84) ; 
New Brunswick, 54.38 (63.64); Nova 
Scotia, 61.76 (56.31); Ontario, 66.46 
(56.06); Prince Edward Island, 135.21 
(91.81); Quebec, 83.80 (60.49); Sas- 
katchewan, 38.33 (54.69). 


Mrs. C. Weston Bailey 
Dies of Auto Injuries 

Mrs. Sarah Armour Bailey, wife of 
C. Weston Bailey, president of the 
American Insurance Company of New- 
ark, was injured fatally in a collision 
of three automobiles Friday, Dec. 1, in 
East Orange, N. J. She died soon 
after she had been taken to the Orange 
Memorial Hospital, Orange. Mr. Bailey 
was called from his office and reached 
his wife’s side before her death. In 
addition to Mr. Bailey, other survivors 
are an adopted son, William Bailey, 
two sisters and three brothers. Ken- 
neth Baile}, the only child of Mr. and 
Mrs. Bailey, was killed in action in the 
World War. 
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W. A. Tarver on 
Liquor Commission 


W. A. Tarver, formerly commissioner 
of insurance, of Texas, and a past 
president of the National Convention of 
Insurance Commissioners, now affiliated 
with the Department of Justice, at 
Washington, has been appointed a 
member of the Federal Liquor Commis- 
sion of which Joseph H. Choate, Jr., is 
the director. The other members of the 
board are Dr. W. O. Thorpe, of the 
Department of Commerce, Garris Wil- 
lingham, of the Department of Agricul- 
ture and Edward G. Lowry, Jr., of 
the Treasury. Mr. Tarver is widely 
known to insurance men all over the 
country and his presence at the annual 
meetings of the National Convention of 
Insurance Commissioners, especially 
when he delivered an address, was 
always a much appreciated feature of 
those gatherings. 





"| Sleep Well 


—Now 


An agent of the Hartford Accident 
& Indemnity Company recently wrote 
to Special Agent C. V. Pittenger of 
Peoria, Ill., a letter setting forth his 
reasons for quitting the writing of mu- 
tual fire and casualty insurance. The 
letter is reprinted in the November is- 
sue of the Hartford Agent, the month- 
ly house organ of the Hartford Fire 
and the Hartford Accident & Indem- 
nity companies. We think it well de- 
serves reprinting again and so it fol- 
lows: 

Sometime ago the question was asked 
of me, “Why did you quit writing mu- 
tual casualty and fire lines?” This 
question might have been answered 
more easily if it had been put this 
way: “Why did you ever start writing 
mutual casualty and fire lines?” 

The answer then would have been be- 
cause it was the line of least resistance 
and in most cases it meant a little 
larger commission, little thought being 
given at that time to the financial re- 
sponsibility of the company and its 
ability to pay its claims without as- 
sessing the policyholder. So I drifted 
along selling compensation and other 
lines for a company in Indiana; but one 
fine morning when I came to the office 
I found four of my clients waiting for 
me with letters from this company in- 
forming them that the company had 
levied a 100 per cent assessment to pay 
outstanding liabilities. Then the storm 
broke. Some asserted that they did 
not know it was an assessment com- 











W. A. TARVER 


Appointed on Federal 
Liquor Commission 


pany. Others wondered to what extent 
the company could go in collecting as- 
sessments. That was the grand awak- 
ening. 

Fortunately, I did not have to rein- 
sure anyone, so my monetary loss was 
nothing, but the thought of the em- 
barrassing position my clients had been 
placed in and what I might have been 
placed in, immediately brought me to 
this decision: If you expect to build an 
insurance business that will stand up 
under all kinds of pressure—if you 
want to rest at ease with the thought 
that your clients’ claims will be paid 
without any further disturbance to 
them—then you will have to place your 
business with companies that charge 
an adequate premium at the inception 
of the contract. 

I have since perhaps lost some busi- 
ness to cut-rate agencies, but I have 
never lost any sleep because of worry 
over my company’s financial condition. 

My advice to anyone going into the 
insurance business would be: Build 
your business on a foundation of old 
line stock companies and the business 
will build itself. 


The Old 
Dixon House 


Speaking of company house organs, 
the December number of the Aetnaizer, 
of the Aetna Life and its affiliated com- 
panies, has a cover of unusual charm. 
It is a drawing by Morton C. Hansen 
and is entitled “Christmas at the Old 
Dixon House.” It shows a man with 
an axe wading through the snow, fol- 
lowed by a boy who drags along a 
Christmas tree to the sightly old man- 
sion. The old house formerly occu- 
pied the site where the Aetna Life 


home offi c building row stands. When 
the Aetna was founded in 1850, the 
Dixon house was the home of John 
Dixon, a prominent statesman and 
lawyer, who occupied it until his death 


in 1873. He had purchased the land 
in 1841 from James Smith Rogers, a 
professor of chemistry and natural 
science at Trinity College, who had 


owned the property since 1828. Sena- 
tor Dixon at once built his home on 
the property and it soon became a so- 
cial center of Hartford where many 
distinguished guests were entertained, 
including such well known figures as 
Horace Greeley, George William Cur- 
tis, William Henry Steward, Secretary 
of State under Lincoln, Generals Scott, 
Wright, Hancock, Sheriden, McMahon, 
Forsythe and Schuyler and many 
others. The Dixons were intimate 
friends of President and Mrs. Lincoln. 
Unless our memory fails, the house 
stood until a few years ago, when the 
Aetna demolished it along with others 
to erect its present beautiful building. 


Hooper-Holmes Bureau's 
Southeastern Managers 


The annual meeting of the managers 
of the Southeastern Division of the 
Hooper-Holmes Bureau organization 
was recently held at Atlanta. Execu- 
tives of the Hooper-Holmes Bureau‘and 
of the American Service Bureau were 
present, including Elliott M. Stiles, ex- 
ecutive vice-president, and Howard W. 
Brezger, supervisor of the Southeastern 
Division, and Barrett Woodsmall, vice- 
president of the American Service 
Bureau. Managers present included: 
W. Jerome Mathews, Atlanta; Roger D. 
Burr, Birmingham; J. C. Latimer, 
Charlotte; Robert Dixon, Columbia; 
Herbert S. Greenlee, Jacksonville; Mark 
J. Donaldson, Nashville; J. O. Dailing, 
New Orleans. The meeting, which con- 
tinued for three days, was devoted en- 
tirely to the discussion of the business 
of the two bureaus. Vice-President 
Stiles stated that more good could be 
accomplished by getting together with 
the managers and supervisors periodi- 
cally than by any other method so far 
discovered. He said that an intimate 
discussion of the customers’ problems 
results in a clearer understanding of 
their various requirements and is nec- 
essary in order that the organization 
may keep abreast of the times. He 
said that better inspections really mean 
something, and that the organizations 
were leaving nothing undone to produce 
better reports. 
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Cleveland Columnist on 
Clayton G. Hale's Book 


Dale Cox, the well-known columnist 
of the Cleveland Plain Dealer has this 
to say of Clayton G. Hale’s book “An 
Approach to Fire Insurance,” just pub- 
lished by The Spectator: “Clayton G. 
Hale, hustling young Cleveland insur- 
ance man, joins the list of Clevelanders 
writing business books for the winter 
lists. He has written An Approach to 
Fire Insurance, published by The Spec- 
tator Co. Hale writes it as much for 
the policyholder as for the insurance 
man. There is no more serious, 
thoughtful student of his field in Cleve- 
land.” 


Insurance Square Club 
Annual Dance 


An important annual feature of in- 
surance social events in New York City 
was the eleventh annual entertainment 
and dance of the Insurance Square 
Club, held last Friday evening at the 
Hotel New Yorker. Edward W. Dart, 
of Hamilton & Wade, Inc., second vice- 
president of the club, was master of 
ceremonies. The entertainment lasted 
from 8:30 to 10:30 o’clock after which 
dancing was enjoyed. Many executives 
of insurance companies were there and, 
in all, about 1500 attended. 


Spencerian 


Penmanship is thought by many to 
have become practically a lost art. The 
reproduction of a letter received by the 
Aetna Casualty & Surety Company and 
reproduced in the same number of the 
Aetnaizer referred to in the above par- 
agraph, would indicate that it is not 
quite so. The letter was from an Aetna 
policyholder in Los Angeles who wished 
to express his appreciation for Aetna 
service and it has all the appearance 
of having been engraved with the skill 
of an artist. 


Companies Queried on 
Excess Commissions 

A special query has been sent to com- 
panies by the New York Fire Insurance 
Exchange inquiring as to their excess 
commission arrangements with brokers 
on business in exchange territory as 
follows: 

“The advisory committee report as 
adopted by the exchange in May, 1933, 
contained the following: ‘Require ab- 


The Spectator, December 7, 1933 


| 
rogation of all excess brokerage con- | 


tracts between brokers and companies | 
and members affecting risks in ex- | 
change territory.’ 

“In order to determine to what ex- 
tent such arrangements, if any, are in 
existence between brokers and compa- 
nies, you are requested to investigate 
and advise over the signature of your 
chief executive, replies to the specific 
questions outlined below. This query 
has particular reference to brokers 
doing a general business both inside 
and outside of exchange territory and 
is sent out with the approval of the 
officers of the exchange and the chair- 
men of the advisory, executive and arbi- 
tration committees.” The _ specific 
questions asked in the query are: 

“1. Q. Has your company any ar- 
rangement (contingent or otherwise) 
with brokers under which brokerage in 
excess of exchange rules has been or 
will be paid affecting, in whole or in 
part, directly or indirectly, risks in ex- 
change territory having inception dates 
on or after August 1, 1933? 

““Answer ‘yes’ or ‘no.’ 

“2. If the answer is ‘yes,’ list the 
names of all such brokers.” 


PROMOTED BY INTER-OCEAN 

















ALONZO CHURCH 


Manager of the Eastern Facultative De- 

partment of the Inter-Ocean Reinsurance 

Company, Cedar Rapids, la., who re- 

cently was elected a vice-president of 
the company 


SMOKE 


By RALPH REED WOLFE 


EING always above all else natu- 
rally interested in fire insurance, I 
examined with interest the summer 
home of an old friend last week-end. 
It is located about a hundred miles 
north of New York City on the banks 
of a river which flows into the lordly 
Hudson and, as the Severn, to the sea. 
* * * 
A a thorough but hurried sur- 
vey of the eight acres of terrain 
surrounding the house and a cautious 
warning to my host that he might bet- 
ter not carry out his plan to burn an 
acre or two of dried grass “some day 
when the wind was the other way,” I 
decided to make my fire examination 
of the house, which was somewhere be- 
tween 150 and 200 years of age. I 
hate to add that there seemed to be an 
impression in the mind of my host’s 
youngest child that I had helped build 
it. So I prepared to inspect the hand- 
hewn rafters, the enormous fireplace 
down in the basement and the other 
fireplaces in various rooms. Since the 
electric lighting system, the bathrooms, 
steam-heating plant, etc., were evident- 
ly installed some time after the house 
was built, I decided to restrict my own 
technical research to the more ancient 
features enumerated above. 


* * * 
UT first I decided I would go fishing. 
Another guest told of taking 


sixty bass in an hour or two from the 
river. He looked honest, but then, of 
course, he was a fisherman. When I 
was finally dressed for my~-act, my 
hostess expressed regret that she had 
left the moving picture camera at home. 
* th * 

VERY minute of the next two hours 

was what the late Theodore Roose- 
velt termed strenuous. The water 
which rushed against my boots was too 
cold to freeze. Rocks that looked as 
firm as the ages rolled from under my 
feet. My host, also fishing, selected a 
moment when I was all but escaping a 
watery grave to desert me for the warm 
interior. His little girl who had such 
an unwarranted opinion of my age fre- 
quently appeared and asked me how 
many I had caught. I caught no fish 
at all. I did not even have a bite. All 
the bass, I realized, must have per- 
ished with the cold. I postponed my 
survey of the fire hazards. My one 
hope was that everything for a mile 
around would burst into flame and I 
would once again get warm. 
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Western Department to 
Be Removed to New York 


The Western Department of the 
Eagle Star & British Dominions Insur- 
ance Company and the Lincoln Fire 
Insurance Company will, early next 
year, be combined with the United 
States management office of those com- 
panies at 90 John Street, New York 
City. 

The retirement of Geo. W. Blossom, 
which was recently announced, leaves 
W. A. Blodgett and O. F. Wallin as 
United States Managers. Harry G. 
Casper, who has had supervision of the 
Western Department in Chicago for 
the past six years, will remove to New 
York as_ Assistant United States 
Manager. 

Mr. Casper will continue supervision 
of Central Western business, and in 
addition, will assume other responsi- 
bilities in the New York Office. 

The field force in the fourteen States 
now reporting to Chicago will be main- 
tained with little, if any, change and 
will probably be augmented in the near 
future. A Cook County and Brokerage 
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Salvage Corps Doomed 
in Los Angeles 


Action on the part of the Los An- 
geles City Council to discontinue the 
salvage department of the local fire 
department is expected shortly. Mem- 
bers of the council are strongly in 
favor of abolishing the salvage corps 
merely as an economic measure. Al- 
though the movement is being vigor- 
ously opposed by Chief R. J. Scott, it 
is stated by the sponsors of the meas- 
ure that the proposal will pass. 

Insurance groups of Los Angeles 
are divided on the proposal. One por- 
tion favors the city continuing the 
salvage department while the other 
believes it would be wiser for the un- 
derwriters to establish an underwrit- 
ers salvage corp, as in the case of 
other metropolitan centers. 








Service office will be established in the 
Insurance Exchange Building and will 
be well equipped to render the same 
service to agents and brokers which has 
heretofore been rendered by the West- 
ern Department. 


Ontario Farm Mutuals 
Against Valued Policy 

W. A. Gailbraith, secretary, Mutual 
Fire Underwriters Association of On- 
tario, stated that the mutual fire in- 
surance companies of Ontario were not 
in favor of valued fire insurance policies 
and the establishment of a basis of 
valuation for farm buildings ‘as being 
uniform throughout Canada. 

The fire insurance situation in On- 
tario is somewhat different from that in 
the western provinces. In Ontario there 
are 70 mutual companies carrying 
about 90 per cent of the farm risks. 
Some of these companies operate in a 
small territory and are completely man- 
aged by farmers. There is practically 
no litigation between the policyholders 
and their companies. 

Some time ago the mutual under- 
writers association drafted a uniform 
policy which was unanimously approved 
last March. 

The application form that the mutual 
companies are using stipulates that in 
the event of total loss only two-thirds 
of the actual cash value of that prop- 
erty shall be paid to the insured. 
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Opposes Special Deposit 
Laws by the States 


Chamber of Commerce of the 
U. S. Holds That They Are 


Based on Erroneous Principles 


Legislation requiring insurance and 
surety companies to provide special de- 
posits of cash or securities has been 
declared by the Chamber of Commerce 
of the United States to be based upon 
erroneous principles. The Insurance 
Department of the National Chamber 
has prepared a memorandum for the 
purpose of furnishing the member or- 
ganizations of the Chamber with the 
facts regarding such deposits to the end 
that the members will interest them- 
selves in the legislation of their states. 

The memorandum points out there 
has been increasing agitation in some 
of the states for legislation requiring 
fire, casualty insurance and surety com- 
panies, other than the domestic compa- 
nies in the state, to make special de- 
posits of cash or securities with the 
State Insurance Department, or other 
state department, for the protection of 
the policyholders within that particular 
state. While only a few states have 
special deposit requirements, it is as- 
serted in the report that none of the 
states having such legislation makes 
it applicable to all classes of insurance; 
in one state it may apply to certain in- 
surance, and in another to other kinds 
of insurance. 

Retaliatory or reciprocal laws and 
their effect in connection with such leg- 
islation are dealt with in the report, as 
well as the effect upon policyholders. 
With regard to the effect of special leg- 
islation upon policyholders, the report 
states: 

“Special deposit laws may cast a 
burden upon policyholders in that they 
necessarily increase the expense of car- 
rying on the business of the companies. 
That expense must of necessity be re- 
flected in the premiums charged for 
insurance. 

“The enactment of a special deposit 
law by a state would probably discour- 
age insurance companies incorporated 
elsewhere from entering the state and 
any new insurance company, with suf- 
ficient capital to operate on a national 
scale, would be discouraged from or- 
ganizing within such a state because of 
the retaliatory action that would be 
taken against it by other states it would 
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Stockholders Approve 


Recapitalization Plan 
Maryland Casualty Company In- 
creases Authorized Capitalization to 
$6,500,000 


Stockholders of the Maryland Cas- 
ualty Company of Baltimore voted in 
special meeting Monday in favor of the 
recapitalization plan recommended by 
directors to reduce the par value of the 
company’s capital stock from $2 per 
share to $1, and to increase the total 
authorized capitalization to $6,500,000. 

This approval by the stockholders is 
a culmination of carefully studied plans 
which the officers state will not only 
substantially improve the capital struc- 
ture of the company but will aid in 
solving the burdens incurred by the 
company in connection with its guar- 
anteeing of real estate first mortgage 
bonds. 

The plan refinancing mortgage 
loan companies whose bonds are 
cured by mortgages guaranteed by the 
Maryland Casualty Company was de- 
clared effective Nov. 29 with the con- 
sent of the Reconstruction Finance 

(Concluded on page 32 
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want to enter. It might also result in 
the withdrawal of insurance companies 
from the state, because of the added 
expense and the fact that the volume 
of business they transact may be too 
small to warrant their meeting a larger 
deposit requirement. The inability to 
insure in good companies that might 
stay out of or withdraw from the state 
would be a loss to the residents of the 
state.” 

It is further stated that “several 
states including New Jersey, New York, 
Virginia and Ohio have repealed laws 
of this type.” 

It is declared in the report that there 
are other means available for safe- 
guarding the interest of the policyhold- 
ers. In this connection it says: 

“There is vested in the insurance de- 
partments of the various states the nec- 
essary statutory authority periodically 
to examine insurance companies, thus 
protecting the policyholders against the 
insolvency of the companies. If the 
State Insurance Commissioner has rea- 
son to believe that the solvency of a 
company operating in his state is 
threatened, he can initiate proper pro- 
ceedings in the exercise of his discre- 
tionary powers to ascertain the facts 
and cope with the situation as regards 
the company in question.” 


Favorable Reports Mark 
Ins. Federation Meeting 


President Wedeworth and Most 
of Other Officers Reelected 
for Another Year at New York 


Favorable results obtained from 
activities during the past year were re- 
ported at the annual meeting of the 
Insurance Federation of America, Inc., 
which was held Monday at the Hotel 
Pennsylvania in New York City. Pres- 
ident Harry H. Wadsworth, Syracuse, 
N. Y., and virtually all other executive 
officers were reelected for another year. 

Harry Sawyer, manager for the 
Aetna Life Insurance Company at Bos- 
ton, was elected a vice-president to fill 
the vacancy caused by the death of 
Arthur E. Childs, president of the Co- 
lumbian National Life of Boston. The 
organization also elected to the board 
of trustees, John A. Diemand, vice- 
president of the Indemnity Insurance 
Company of North America; Allan I. 
Wolff, Chicago, president of the Na- 
tional Association of Insurance Agents; 
and George W. Wells, Minneapolis, 
former Insurance Commissioner of 
Minnesota. They succeed Charles F. 
Frizell of Philadelphia, Charles L. 
Gandy of Birmingham, and C. H. Van- 
Campen of Minneapolis. 

The meeting, which was well attend- 
ed, was opened by President Wads- 
worth, who said that the trend of na- 
tional affairs, particularly in regard to 
Federal regulations, showed an_in- 
creased need for the continued activities 
of the federation. Although he did not 
have a formal report to make, he said 
that the organization had made prog- 
ress despite a curtailed budget. The 
maintenance of the federation as a 
necessary organization was also em- 
phasized in the report of William Bro- 
smith, vice-president and general coun- 
sel of the Travelers Fire Insurance 
Company and chairman of the advis- 
ory committee of the federation, who 
reported improvements over past years 
in results from the federation’s activi- 
ties. 

Secretary John T. Hutchinson, in his 
annual report, stated that the various 
state federations, with reduced budgets 
due to general conditions, had the heav- 
iest and most serious legislative pro- 

(Concluded on page 33) 
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Compensation Remedy 
Presents Difficulties 


The paper on compensation insur- 
ance presented at the semi-annual 
meeting of the Casualty Actuarial So- 
ciety in May by Winfield W. Greene, 
vice-president and secretary of the 
General Reinsurance Corporation, and 
which was printed in detail in The 
Spectator following that meeting, was 
discussed by Clarence W. Hobbs, special 
representative of the National Conven- 
tion of Insurance Commissioners to the 
National Council on Compensation In- 
surance, at the annual meeting of the 
Casualty Actuaries in New York on 
November 24. Mr. Hobbs agrees with 
Mr. Greene, who believes that the rea- 
son stock carriers lose money on com- 
pensation insurance is not primarily 
the fault of the rating system. He 
praises Mr. Greene’s paper as being 
mainly valuable not as a critique, but 
as coming forth with a concrete sug- 
gestion of a remedy. Mr. Hobbs’s com- 
ments on this remedy, which he says 
is figuring prominently in the present 
investigation wherein the National 
Convention of Insurance Commission- 
ers seeks to compel all and sundry to 
lay the entire matter of compensation 
insurance before its high judgment 
seat, are quoted in part as follows: 

Briefly, Mr. Greene’s remedy is to take 
a leaf out of the book of life insurance. 
He is charmed, as many another has 
been with the solid actuarial character 
of life insurance. Life insurance is not 
without its woes, and the failure of life 
insurance companies of substantial size 
has occurred during the current year 
somewhat more frequently than is at all 
pleasant. But the woes of life insur- 
ance companies are connected almost 
exclusively with their investments and 
with the economic crisis which has ren- 
dered it necessary for them to finance 
extensive loans and cash surrenders. 
Their rate structure is as solid as rat- 
ing structures well can be, and pro- 
duces a substantial underwriting profit 
year in and year out. It has attained 
to a standard which insures soundness, 
and at the same time has preserved a 
competitive element. It can adjust its 
rate schedules and its dividend sched- 
ules, and regulate its expense loading 
with relative freedom. 


Competitive Element 
in Participating Plan 


Now the policy of the stock casualty 
companies has been to avoid competi- 
tion by the adoption of a single set of 
rates, binding on all carriers, officially 
at least. Mr. Greene is probably cor- 
rect to a degree in saying that the at- 
tempt even when backed up by laws, 
merely means that the competitive ele- 
ment is introduced surreptitiously in 





the form of cutting corners on the 
manual, misclassifications and playing 
tricks with payroll audits. Such prac- 
tices certainly are not unknown, and it 
is a singular fact that certain com- 
panies who clamor most loudly as to 
the inadequacy of rates are in the van 
also in competitive practices. One 
major part of Mr. Greene’s plan is to 
introduce the competitive element, 
either by having all stock carriers go 
on the participating plan, at a rate 
level sufficient to make the payments 
of dividends a possibility: or to have 
two rate levels, one a high, participat- 
ing rate, the other a lower non-partici- 
pating rate, and to give stock carriers 
an option as to writing on a participat- 
ing or non-participating basis. 





Expense Loadings on 
Large and Small Risks 


It is probably true that the crux of 
the whole difficulty is the existence of 
a disparity in net cost between stock 
and non-stock carriers, so great that 
many of the bigger risks feel they can- 
not afford to place their insurance with 
stock carriers at the full manual rate. 
It is true also that the system of load- 
ing premiums for expense is calculated 
to cause the larger risks to bear more 
than their share of the expense burden 
in respect to all items of expense which 
do not vary strictly or generally in ac- 
cordance with premium volume. It is 
true, furthermore, that the commission 
seale, uniformly applied, produces in 
the case of the larger risks sums away 
and beyond the fair value of any ser- 
vice rendered by the agent or the 
broker. On the other hand, at the 
lower end of the scale you get a class 
of business where the expense allow- 
ances contained in the rates are less 
than the actual cost to the company, 
and where the commission scale pro- 
duces returns to agents and brokers 
insufficient to compensate them for the 
cost _of doing the business. To cut 
acquisition cost may suffice to reduce 
the differential between stock and non- 
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stock carriers to a point where stock 
carriers can compete for the larger 
risks on an even basis: but even if you 
abolished the acquisition cost entirely 
you would not completely wipe out the 
differential. So severe a dealing with 
the commission scale is unlikely. unless 
the carriers are really at the point of 
indicating: they do not want compensa- 
tion business and will carry it only as 
pure accommodation without paying 
any commission at all, or the most nom- 
inal of commissions only. That is one 
way of settling the matter. Another 
would be to permit stock carriers to 
quote to assureds who apply direct to 
the home office a rate ex-commission, 
paying commissions only to agents who 
solicit and procure business. But 
either method involves direct antag- 
onism with the agency force. A third 
method, that of graded commissions 
and graded expense loadings, is a far 
more scientific way of approaching the 
matter, and it is a great pity that it 
was forced into issue last year. It is 
not too late to be sure for the special 
committee of the National Convention 
of Insurance Commissioners to con- 
sider it, but there are so many adverse 
decisions that it starts in with a severe 
handicap. I do not know how great a 
reduction Mr. Greene had in mind. It 
would have, in any event, to be sub- 
stantial in order to accomplish the de- 
sired result: and at the moment, the 
N.A.I.A. is probably not prepared to 
go beyond a reduction in top commis- 
sions from 17.5 per cent to 15 per cent: 
an amount which would hardly meet 
the situation. To be sure, this was 
coupled with a proposal to step up min- 
imum premiums to $50.00. This would 
result in a huge increase in premiums 
on the smaller risks, enabling a reduc- 
tion on the larger risks which would 
perhaps make for a better competitive 
situation, but it may be pretty confi- 
dently assumed that supervisory offi- 
cials generally would desire an ample 
justification of so severe a dealing with 
the smaller risks. 


Violent Variables 
Affect Rate Basis 


As to the matter of the stock car- 
riers going participating, that is an 
idea which is worth considering, surely. 
But Mr. Greene’s endeavor to show 
that there is a real analogy between 
life insurance and compensation insur- 
ance is none too convincing. Life in- 
surance has a sort of Rock of Ages 
atmosphere, suggesting that you are 
dealing not with a mere business but 
with the eternal verities: and this is 
due in part at least to the fact that 
in so far as their underwriting refers 
to the actual mortality experience it is 
dealing with an element which varies 
but slowly, and which for a long series 
of years has varied steadily downward, 
particularly on the younger lives. It 
is an element moreover which does not 
follow state lines, though it does follow 
climatic lines. Companies can and do 
make rates which are changed only at 
long intervals, and which hold good all 
over the United States. To go no fur- 
ther, nothing can be more unlike the 
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compensation situation. The compen- 
sation rate basis is afflicted by a variety 
of violent variables: Legislatures, 
courts, administrative officials and the 
economic cycle. Rates must be changed 
year by year, and even that is not suffi- 
cient to cope with the extreme muta- 
bility of the rate basis. And there 
must be a different rate level for each 
separate state. This has its bearing 
upon Mr. Greene’s proposal as to all 
companies going participating, and the 
results he thinks will follow. You have 
today a situation where rates are fairly 
close to adequate in some states, very 
far from adequate in others. Assume 
all companies are on a participating 
basis, and seek a rate with a goodly 
margin, saying that it makes no differ- 
ence what the rate is, since the surplus 
will be retained in dividends. Will not 
this or that supervisory official say, 
well, how do you mean to declare divi- 
dends? Do you mean to declare a flat 
rate all over the United States? In 
that case, in my state, when rates are 
adequate, these increased rates mean 
assessment of my policy holders to pay 
dividends to policy holders in states 
where rates are way below what they 
ought to be. There are but two an- 
swers to that—either hold the rates 
down to the bare limit of adequacy, or 
declare dividends upon the experience 
in the particular state: and any mutual 
carrier will tell you that such a policy 
is extremely difficult if not impractica- 
ble. Indeed, if you look at the experi- 
ence of particular companies in par- 
ticular states over a series of years, you 
will see a variation in loss ratio that 
is highly fortuitous and that requires 
to be levelled out for dividend purposes, 
either by averaging for the entire na- 
tion or averaging over a series of years 
and you cannot do the latter without 
being accused of holding out on your 
policy holders. The proposal to regu- 
late dividends in accordance with the 
state’s own experience is, of course, 
nothing new, though fortunately for 
the moment of rather limited applica- 
tion. With all companies on a partici- 
pating basis, it could not longer be 
kept in the background. 


Danger of Disrupting 
Selling Organization 


If the result is, not to secure a rate 
level with an ample safety margin 
which with anything like a normal ex- 
perience would permit the declaration 
of participating dividends, but a rate 
in close relation to the bare necessities, 
then Mr. Greene’s suggestion loses most 
of its value. There is no advantage in 
going on the participating basis unless 
there are going to be dividends. Also. 
there is no possibility of a non-partici- 
pating rate lower than the participat- 
ing rate. Furthermore, his idea of 
making the business more stable by 
compelling an insured who changes his 
insurance carrier to forfeit his divi- 
dends depends entirely on the dividend 
privilege being of substantial value. If 
acquisition cost could be vigorously 
slashed, it is of course possible that, in 
view of a general writing of insurance 
on a participating basis, the supervis- 
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ing Officials would countenance a con- 
tinuance of present rate levels: but I 
must admit the prospect of a very sub- 
stantial slash seem rather dubious. It 
is not in accord with the present views 
of the agents certainly, and while car- | 
riers are disconsolate enough over the | 
compensation situation to envision rash | 
actions aplenty, it may fairly be! 
doubted if they are prepared to deal | 
with the situation in a way calculated 
to disrupt their selling organization, 
which is after all their main competi- | 
tive asset, offset though it may be by | 
very substantial competitive liabilities. | 








Typical History 
of a Fraud Case 


With the development of the Index 
Bureau plan, several notable examples 
of efficient fraudulent claim detection | 
have been recorded. A typical instance | 
of the speedy operation of the Index | 
Bureau system was supplied last week 
when general alarm circulars were sent 
out to all members and the Claim De- | 
partment of the National Bureau, a 


cerning the activities of an elderly 
woman. This woman who travels in| 
an expensive sedan with several rela- | 
tives, according to the reports, started 
a faked claim campaign on Aug. 7 of 
this year. She specializes in depart- 
ment stores, and uses a carpet as part | 
of her game. On Aug. 7 she made a| 
claim for an injury in a Portland de- | 
partment store; on Sept. 15, in the} 
same city, she asserted she fell over | 
a carpet in an apartment house and | 
injured herself. Six days later she was 
in Boise, Idaho, where she made a claim 
that she fell over a loose carpet in a | 
department store. Eight days later she | 
arrived at Omaha, Neb., where she 
reported she had tripped on a turned 
carpet in another department store. 
On Oct. 9 she tripped over a carpet, | 
she said, in a Kansas City, Mo., depart- | 
ment store, and one week later had a 
similar accident in Oklahoma City. The | 
Index Bureau first caught her on Oct. 
12, and is now waiting for her to} 
appear some other place. Her later | 
claims have been refused. She does not | 
wait in any one place long enough to | 
bring suit. 





Standard Surety & 
Casualty Appointment 


Mr. Stanley Maynard, manager of | 
agencies of the Standard Surety & 
Casualty Company, of New York, has 
announced the appointment of Einstein- 
Weil, Inc., Cleveland, Ohio, as general | 
casualty and surety agents of the com- 
pany. E. A. Einstein is president and | 
Raymond M. Weil is secretary. 
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The THIRD PARTY 


By Dick JOHNSTON 


NE of the first things that an in- 

surance agent is told when he 
enters the business is that he will be 
his own boss. He is told that the suc- 
cess to which he may attain will de- 
pend entirely upon his own initiative. 
He is usually furnished with a model 
plan of work, all the necessary imple- 


| ments of the trade and perhaps a pep 
| talk. Then he is told to “go to it.” He 


is his own boss to the extent that he 
fixes his own hours of work and has 
the privilege of accepting or rejecting, 
according to his own judgment, any 
idea or suggestion as to how he shall 
do his work. It is assumed that he 
will follow the tried and proven meth- 
ods of selling with which he has been 
made familiar. 
* Sa * 
ACH insurance agent then is actu- 
ally the administrative head of his 
own business. The company for which 
he does business, by furnishing him 
with technical and advisory service, 
acts in the capacity of a “brain trust” 
at his command. If he is a good execu- 
tive the possibilities of expanding his 
business are unlimited. Being a good 
executive, however, requires a great 
deal of self-reliance. He must have 
his own ideas and convictions to be 
guided by. Perhaps they will not agree 
in principle with the practices of other 
business men, but he must be stead- 
fast in rejecting all outside influences 
that tend to discourage those ideas of 
his own that he has found to be worth- 
while. He is not being his own boss 
if he allows himself to be diverted to 
a course not dictated by his own good 
judgment. 
. ¢ = 
EYWOOD BROUN wrote a 
Christmas story a number of 
years ago called “The Shepherd.” It 
was a story of a shepherd named Amos 
who refused to leave his flock to ac- 
company other shepherds to Bethlehem 
to view the new-born Christ. The 
flocks were frightened and restless, 
and Amos, who said he heard a whis- 
per in his ear, stayed with his flock 
of one hundred sheep and quieted them. 
When the other shepherds returned and 
told of the wonders they had seen, they 
asked Amos if he had heard the voice 
of the angel. Amos pointed to his 
sheep and replied that his flock now 
numbered one hundred and one, and 
that he only had heard a whisper in 


| his ear. 
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Maryland Casualty Co. 


(Concluded from page 29) 


Corporation, subject to certain condi- 
tions, including the requirement that 
“substantially all’ bonds still outstand- 
ing be deposited before the plan be 


At that time approximately 86 per 
cent of the obligations guaranteed had 
been deposited. Those holders who had 
not deposited their bonds to date were 
allowed until Dec. 31 to make such de- 
posit. The last several days are said 
to have shown rapid deposit of the re- 





























actually carried out. maining bonds. 
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The details of the recapitalization 
plan as outlined by President F. High- 
lands Burns in part follow: 


Subject to conditions which the Mary- 
land Casualty Company is preparing to 
meet, the Reconstruction Finance Cor- 
poration has agreed to lend to Eastern 
Mortgage and Securities Company, one 
of the Casualty Company’s subsidiaries, 
$7,500,000 with which to buy 1,000,000 
shares of preferred stock of the Mary- 
land Casualty Company. The par value 
of this stock, to be known as first con- 
vertible preferred, will be $2 per share 
and the subscription price $7.50 per 
share, which will allow $5.50 per share 
($5,500,000) to be added to the com- 
pany’s surplus. The first convertible 
preferred stock will be redeemable at 
$7.50 per share, and the dividend pay- 
able on it is to be five per cent on $7.50, 
or 37% cents per share. This issue is 
to be deposited with the Reconstruction 
Finance Corporation by the subsidiary 
as collateral. 

In addition, the company proposes to 
create three more separate series of 
subordinate preferred stock, to be des- 
ignated as Junior Convertible Preferred 
stock, Series A, Band C. Series A will 
be limited to 100,000 shares of a par 
value of $1 per share, and will be sold 
by private offering only at $2 per share 
to not more than 50 officials, employees, 
agents and others financially interested 


in the company and living outside 
Maryland. 
Series B will be issued in 250,000 


shares of the par value of $1 per share, 
and will be sold only residents of Mary- 
land within the State, at $2 per share. 

Series C (3,650,000 shares) will be 
offered to the holders of the common 
stock of the company from time to 
time, after registration under the Se- 
curities Act of 1933, at not less than 
$2 per share. The first 500,000 shares 
will be offered at $2 per share. 


Larkin Named Assistant 
U. S. Manager of Ocean 

Henry Collins, United States man- 
ager of the Ocean Accident & Guaran- 
week announced 
Larkin 


tee Corporation, last 
the appointment of George L. 
as assistant manager of the United 
States branch to succeed John C. Bun- 
yan, who was recently transferred to 
San Francisco to be joint manager 
with J. C. Griffiths, Jr., of the Pacific 
department of the Commercial Union- 
Ocean group. Mr. Larkin, who has 
been in the service of the company 
more than 22 was for eight 
years manager of the fidelity depart- 
ment and since July, 1932, has been 
manager of the fidelity and surety de- 
partment. 


years, 


1933 
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lll. Underwriters Protest 


Official Bond Situation 

CuIcaGco, Dec. 6—Public official bonds 
will not be written in Illinois in the 
future, unless the State constitution 
is amended or the banking situation be- 
comes entirely normal again, it was 
revealed Tuesday by the Surety Under- 
writers’ Association of Illinois. This 
situation developed because of a re- 
cent Supreme Court decision holding 
that the State Legislature has nro 
authority to remove the depository 
liability of all constitutional officers. 

The case brought by the Cook County 
Treasurer attacked the Act of 1915 
removing the depository liability of 
county treasurers in counties of more 
than one hundred fifty thousand pop- 
ulation but because of the clear state- 
ment of the Court most of the emer- 
gency legislation of the last session re- 
moving the depository liability where 
the supervising boards designated the 
depositories is considered void. 

One surety man said: “We’ve ceased 
writing official bonds where there is a 
depository liability.” 

It also developed that State officials 
are becoming restless because the com- 
panies have refused to bond gasoline 
vendors, guaranteeing their honesty in 
remitting automobile taxes and have 
sought a conference. It was pointed 
out that the law fails to provide for 
adequate auditing of vendors’ books 
and that the surety companies are not 
properly protected. It was said a con- 
ference with the State is unnecessary 
and if it is held Chicago and not 
Springfield should be the locale. 

John P. Keevers, John Bryden and 
R. E. Cline were elected to the com- 
plaint committee. 


General Casualty Co. 
Now Entered in Ohio 

The General Casualty Company of 
America with home office at Seattle, 
Washington, has entered the state of 
Ohio. It is stated that the operations 
of the company in Ohio will be limited 
to the writing of preferred private 
pleasure class cars and preferred com- 
mercial cars. Premiums will be based 
on a 15 per cent deviation from tariff. 

The Ohio activities of the General 
Casualty Company and its affiliated 
fire organizations, The General Insur- 
ance Company and the First National 
Insurance Compan yef America, are in 
charge of Mr. J. J. Sherman with state 
office at 425 Bulkley Building, Cleve- 
land, Ohio. 
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P. F. Burke Elected V.-P. 
of Indemnity of N. A. 

Patrick Francis Burke, formerly 
with the Travelers Insurance Company, 
has been elected vice-president in 
charge of the casualty claims depart- 
ment of the Indemnity Insurance Com- 
pany of North America, effective Dec. 
1, it was announced last week. Mr. 
Burke is a claims executive of wide 
experience, having entered the employ 
of the Travelers in 1918, serving as ad- 
juster in Springfield, Mass., later going 
to the home office where he has acted 
since 1923 as assistant manager of the 
casualty claims department in charge 
of automobile and liability losses. 


Ins. Federation Meeting 
(Concluded from page 29) 


gram in history, all but one state hav- 
ing either a regular or special session. 
There was an avalanche of bills affect- 
ing all branches of the insurance busi- 
ness, numbering approximately 2700 as 
compared with about 900 in 1932. More 
than 200 bills were introduced propos- 
ing increased taxes on insurance, but 
none of major importance was passed 
until satisfactorily amended, Mr. Hutch- 
inson reported. There were also about 
200 bills affecting women’s compensa- 
tion insurance in 36 states, the record 
of defeats forecasting a horde of this 
type of bills at future legislative ses- 
sions. Marked progress in the handling 
of legislative matters by the various 
state federations was reported by Mr. 
Hutchinson. 

The crowning Insurance Federation 
event of the year, Mr. Hutchinson said, 
was the perfection of a “model” federa- 
tion in the State of Iowa which was 
officially completed October 23rd. The 
Iowa unit starts out with a nearly com- 
plete representation of the entire in- 
surance business, directed by figures 
officially prominent in the insurance 
world and has the endorsement and 
promised cooperation of national insur- 
ance organizations in all lines. The 
foundation for another state unit in 
Oklahoma was also begun but is not 
yet completed. 

F. Robertson Jones, manager of the 
Association of Casualty & Surety Ex- 
ecutives and chairman of the finance 
committee of the federation, said in his 
report that the insurance federation 
idea is one of the most important in the 
business. He reported that the federa- 
tion had improved its financial condi- 
tion over a year ago. 


Small Settlement Expected 
on Republic Automobile 


LANSING, MicH., Dec. 4—The Ingham 
county circuit court here has fixed 
Jan. 1 as the final date for filing 
claims against the defunct Republic 
Automobile Insurance Company, De- 
croit, which was one of the early de- 
pression victims. George G. McDan, 
local insurance accountant, has been 
the active receiver liquidating the com- 
pany’s affairs. 

This company, a former reciprocal, 
was rather notorious as a rate-cutter 
and its non-conformist tactics and 
heavy acquisition costs through inde- 
pendent agency operations, undoubtedly 
contributed materially to its downfall. 
Total outstanding claims already filed, 
representing both accident and return 
premium liability, now approximate 
about $646,000, according to the re- 
ceiver. It is being forecast that the 
best settlement possible will be not 
more than five cents on the dollar. The 
company’s assets dwindled rapidly in 
value after the department had found 
an impairment and asked a receiver- 
ship. 


H. T. Nash Honored 
By Business Associates 


H. T. Nash, manager of the railway 
and ticket division of The Travelers, 
was honored by business associates on 
Friday, Dec. 1, in recognition of his 
completion of 25 years’ service in the 
company. Several floral pieces from 
various departments of the home office 
and many congratulatory telegrams 
from Travelers representatives in the 
field came to his desk. Harry.E. Pal- 
mer, assistant manager of the ticket 
department, presented Mr. Nash a gold 
piece in behalf of that department, and 
Lyle D. Merkley of Montreal, Canada, 
in behalf of the department’s traveling 
field men, presented an electric clock 
with illuminated dial. 


Interest Paid on Claims of 
Defunct Mutual Carrier 

Checks were mailed last week by the 
Liquidation Bureau of the New York 
State Insurance Department in pay- 
ment of approximately $35,000 interest 
on allowed claims filed against the Na- 
tional Automobile Mutual Casualty 
Company in liquidation. Such claims 
have been paid in full. The first divi- 
dend of 90 per cent was paid to claim- 
ants on August 24, 1931, and the sec- 
ond dividend of 10 per cent on Septem- 
ber 30, 1932. 
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Triple Indemnity Life Insurance 
with 
WEEKLY ACCIDENT DISABILITY 


ONE CONTRACT FOR ONE PREMIUM 


ENERAL Agency contracts available at Bangor, 

Me.; Cincinnati, Ohio; Toledo, Ohio; Erie, 

Penna.; Harrisburg, Penna.; Altoona, Penna.; 
Williamsport, Penna.; and Detroit, Mich. 


Inquire 
UNITED LIFE AND ACCIDENT 


INSURANCE COMPANY 
United Life Building, Concord, New Hampshire 








GRAND RAPIDS LABEL CO. 


GRAND RAPIDS, MICH. 
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% POLICY LABELS atcxinos 


Write for Folder Showing Elaborate Display 
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AS ABOVE SHAPE, YOUR Copy 


Black and Silver Metal Debossed— 1M - $7.50 3M-$12.50 5M- $16.75 
We have all kinds at prices that talk. 




















An Exceptional Opportunity 


For Texas Agents 
Direct Agency Contracts Low Cost 


High Commissions Non-Medical 
Very Liberal Renewals Child Forms 
Splendid Territory Modern Policies 


Pioneer Legal Reserve Company of the Southwest 


Texas Life Insurance Company 


Wm. D. Mayfield, V-Pres. Waco, Texas 





Write teday. 














New YORK UNDERWRITERS 
INSURANCE COMPANY 


CAPITAL $2,000,000 







A. & J. H. STODDART, General Agents 


100 William Street - - - New York City 





FIRE -AUTOMOBILE - WINDSTORM 
BUSINESS INTERRUPTION INDEMNITY 





















PPP LLP LPLLOLOL LGPL SE 





CODD CCZCOOOOObObObbbb0 + 


THREE PLANS 


RETIREMENT INCOME 
FAMILY INCOME 
READJUSTMENT INCOME 
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Eureka Maryland Assurance Corp. 
of 


BALTIMORE, MARYLAND 
Incorporated 1882 


A regular OLD LINE Stock Life Insurance 
Company, issuing all the STANDARD FORMS 
of POLICIES, INDUSTRIAL and ORDINARY. 


J. Barry Mahool, Vice-Pres. 


Josh N. Warfield, Jr., Pres. 
A. Victor Weaver, Treas. 


A. W. Mears, Sec’y 
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FREDERICK RICHARDSON, United States Manager 
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OPPORTUNITY! 


Desirable Territory Open for General Agencies 
Liberal Contracts 


THE CAPITOL LIFE INSURANCE COMPANY 


Denver, Colorado 
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Insurance as a Public Service 








HIS Organization Number of The Spectator is annually 

issued as a catalogue of insurance organization purposes 
and officials, and as a medium for the summarization of the 
developments of the insurance business as brought out by 
the various conventions held throughout the year. 


Underlying other professed purposes and functions of insur- 
ance organizations is the basic contribution which they make 
towards an improvement of the relations between the insur- 
ance companies and the insurance-buying public. It is the 
special intent of this issue to demonstrate the accomplishments 
which have been made in this direction. 


| N the pages following, accordingly, is detailed an unparalleled 
record of public service. It is significant, indeed, that the 
insurance business can produce such a record in these times 
when business of all kinds, but particularly those closely asso- 
ciated with financial undertakings of an extensive nature, are 
undergoing the not altogether friendly inspection of legis- 
lators and public officials. 


Cooperation, non-discrimination, the sacredness of trust— 
all new watchwords of the day for business in general—are 
ancient and long-observed slogans in the insurance business. 
They are, in fact, the principles which the insurance organiza- 
tions are sworn to uphold. 


THOMAS J. V. CULLEN 


Editor 
ROBERT W. SHEEHAN , , , 
Russias tiie | race Organization Number, therefore, a catalogue of insur- 


ance purposes and accomplishments, is by natural design 

Assistant Editor a record of the service rendered to the people of this nation 

RALPH REED WOLFE by the insurance companies through their cooperating, self- 
Field Editor regulatory organizations. 


FRANK ELLINGTON 
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=s » sw Resources And Resourcetulness 


N a time when fear and distrust, so 

largely responsible for our present 

condition, are prevalent, it is cer- 
tainly stimulating to note the measure 
of confidence accorded to life insurance 
and the companies administering it. 
This justifiable confidence, I am sure, 
would be strengthened if there were a 
more general understanding on the part 
of the public of what has keen aptly 
termed the “self-regulatory” elements 
inherent in the structure of the busi- 
ness. These elements are not only non- 
speculative, but are ultra-conservative 
and in certain aspects, like the opera- 
tion of the gyroscope, keep the vessel 
on an even keel in stormy weather. 

They are also noteworthy because they 
are peculiar to life insurance, or at 
least appertain to it in a unique degree, 
and because they operate to minimize 
the taking of chances and the effect of 
faulty management. 


Distributing Resources 

The country’s present difficulties have 
been due in part to the inadequacy of 
our distributive processes. In this con- 
nection it should be borne in mind that 
the institution of life insurance has as 
its primary function the distribution of 
resources both to large numbers of in- 
dividuals and over long periods of time. 

Incidentally, this involves the collec- 
tion of relatively small sums from 
millions of policyholders in every cor- 
ner of the land into central reservoirs 
and the application of these large ac- 
cumulations, pending their ultimate 
payment to beneficiaries and _ policy- 
holders, to the development of the coun- 
try through the purchase of Govern- 
ment, municipal, railroad, and utility 
and the financing of farms, 
homes, and business structures. This 
utilization for these necessary purposes 
of such funds that would, except for 
life insurance, be scattered and unmar- 
shalled resources of the country is a 
service responsible in no small degree 
for the unparalleled growth in recent 
years of the United States and Canada. 

During this year, life insurance com- 


bonds, 
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Extracts from the Address of 
the Chairman of the Annual 
Convention of the Association 
of Life Insurance Presidents 


BY FRED A. 


panies will have disbursed to policy- 
holders and beneficiaries $3,100,000,000 
in the form of death claims, matured 
endowments, annuities, surrender val- 
ues, dividends, and disability benefits. 
Of this sum $2,175,000,000 went to liv- 
ing policyholders, and the remainder of 
$925,000,000 was paid to widows, or- 
phans, and other dependent beneficia- 
ries. There no let-down in 
this primary function of 
life insurance. 

It is 


has been 


distributive 


also noteworthy that in this 


year of 1933 new life insurance protec- 
tion has been purchased to the extent 
of approximately $13,000,000,000, while 
this represents a decrease of 10.4 per 
last 


cent from the $14,514,000.000 of 


GEORGE T. WIGHT 


a ear Ww 

brilliantly aged annua 

meeting at New York 
- S = 





HOWLAND 


year. It certainly is to the credit of 
the American people that they pur- 
chased, under existing conditions, this 
volume of protection for their depend- 
ents and themselves. 

There has been for 
growing consciousness by those in the 
life insurance business of the obliga- 
tion of trusteeship with all which that 
involves. 

A strict adherence to this high 
standard, expressed in the intelligent 
management of a business so funda- 
mentally sound, will sustain and justify 
the public confidence, which must per- 
sist if life insurance is to develop its 
full resources and do its potential work 
in the world. 


some years a 
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Collective Contribution of 
Insurance to the Nations 


Invested Assets of All Types of 
Carriers Bulk Large in Financing 
of Indispensable Enterprises 


HE speaker of the evening, the 

tcastmaster invariably informs 

us, needs no introduction, but in- 
variably he is accorded one in fulsome 
terms and not infrequently of such 
length and laboriousness that the ad- 
dress of the honored guest, when he is 
finally permitted to speak, is somewhat 
in the nature of an anti-climax. 

It is not our purpose here, however, 
to introduce, elaborate on, or borrow 
from the story of insurance as a public 
beneficence so ably told in the succeed- 
ing pages by the presidents of the var- 
ious insurance organizations. Our 
effort is confined merely to indicating, 
by the citation of a few figures culled 
from the basic data of the Insurance 
Year Book Service, the collective force 
of insurance as a unit in the nation’s 
economic structure. 

That the American public is fully 
educated to the uses of insurance pro- 
tection is clearly shown by the fact that 
the sum of $5,268,879,108 was paid into 
insurance companies in 1932 as premi- 
ums for insurance of all kinds—fire, 
life and casualty. This imposing figure 

12 per cent, roughly—of the national 
income, might be construed as a positive 
answer to the inquiry: “Are Americans 
insurance-minded?” 

It would be more accurate, however, 
I think, to describe Americans as “pro- 
tection-minded.” The term “insurance- 
minded” implies a consciousness of the 
significance of the institution of insur- 
ance in its totality. If this consciousness 
is present in the public mind, it is not 
reflected in the attitude of lawmakers, 
jurymen or tax authorities, to name 
but three manifestations of indifference 
to, or ignorance of, the part played by 
insurance in the national economy. 


Indebtedness 
Ar 


erican Railroads 
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By ROBERT W. SHEEHAN 


Associate Editor, The Spectator 


It might aid our purpose to trace the 
activities of a truly insurance-minded 
man throughout a working day, sketch- 
ing into the picture, the complete insur- 
ance influence his daily life and 
welfare. 


on 


Let our fiction describe this man as 
a suburbanite, a home-owner, the head 
of a family and a member of a firm 
which draws its customers or clients 
from all parts of the country. 

Protection-wise, the position of insur- 
ance as the very of his 
happiness, welfare, peace of mind and 
ambition in life, is impressed upon him 
before he bids his wife and children 
good-bye for the day. His life insur- 
ance projects his function as bread- 
winner for the family beyond the un- 
predictable span of his’ existence; 
through the same device the higher 
education of his children assumes cer- 
tainty. His income, insofar as it is 
determinate on the soundness of his 
health, is secured by the provisions of 
his health and accident insurance policy. 
From the ravages of fire, storm and 
other angry depredations of nature 
and from the unsocial and irresponsible 
acts of man the investment, at least, in 
his house and all his possessions is se- 
cured by contracts of insurance as they 
are written on various forms of prop- 
erty. 

These are what might be termed the 
underwriting functions of insurance, 
and for their privileges he cheerfully 
pays his premiums. But there are 
other aspects of his investment. By 
the purchase of insurance he has be- 
come a shareholder in numerous enter- 
prises, the operations of which cross 
and recross his path dozens of times 
a day. 

When he boards the train for the 
city, he is availing himself of a service 
whose vast operations owe much to the 
insurance dollar. There is no need to 
record here the importance of the rail- 
roads to American achievements. The 
history of transportation in this far- 


cornerstone 


flung country of ours is the history of 
industrial progress in America. More 
than likely our insurance-minded man’s 
business is more dependent on the speed 
and extent of the railroads’ service 
than on any other single factor. 

Our illustration shows the depend- 
ence, in turn, of the railroads upon 
the insurance companies. Taking as a 
basis Moody’s estimate of the total 
bonded indebtedness of American rail- 
roads—$11,893,000,000—and using, in 
turn, estimates from Dec. 31, 1932, 
reports to The Spectator Company of 
investments made by all types of in- 
surance carriers in railroad bonds, it 
is found that the total insurance invest- 
ment in this type of security—$3,533,- 
810,177—is almost 30 per cent of all 
such securities outstanding. 

Legal reserve life insurance com- 
panies alone have invested $3,071,608,- 
592 in railroad bonds. The stock fire 
insurance companies add $262,708,245 
to the total and the stock casualty com- 
panies $166,462,904. Included in the 
total also are the railroad bonds held 
by mutual and reciprocal fire insur- 
ance companies. The segregated assets 
of other reciprocals and of assessment 
life associations and fraternal orders 
were not readily available to the writer 
and are not included in the investment 
totals hereinafter given. It is not be- 


Fig. 2 


Public Utility 
Bonded Indebtedness 
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Resources 


lieved that their contribution would 
materially affect the ratios shown. 

To leave statistics for a moment and 
return to our insurance-minded man, 
we find him seated at his office desk, 
sending and receiving messages by 
telegraph and cable, ordering or selling, 
over the telephone, products turned out 
by factories whose heart is the power 
plant. These, of course, are only a few 
of the functions performed by public 
utility companies whose services con- 
tribute a large part of what we think 
of as “modern” in this modern world. 

The insurance dollar bulks large in 
utility financing. Using the same 
sources as in our railroad study we 
find that of the estimated bonded in- 
debtedness of public utilities—$14,452,- 
000,000—insurance companies of var- 
ious types have subscribed to $2,074- 
048,820 or approximately 14.3 per cent 
of the total. 

This breaks down to $1,743,345.417 in 
public utility bonds held by legal re- 
serve life insurance companies; $171,- 
872,267 held by stock fire insurance 
companies; $122,856,550 held by stock 
casualty insurance companies; $34,- 
000,303 by mutual fire companies and 
$1,974,783 by reciprocals. 

In the case of both 
public utilities, insurance companies, 
particularly property underwriters, 
have purchased holdings in preferred 
and common stock which are not re- 
corded in this brief survey but which 
add to the impressiveness of insurance 


railroads and 


as a supporting pillar to the corporate 
structure of necessary enterprises. 
The insurance-minded man as a 
citizen will be aware that an important 
portion of his insurance premiums goes 
to aid his Government in financing the 
various undertakings in behalf of his 


Fig. 3 


Cota mucin. 
City Bonded Debt 
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Payments to policyholders and beneficiaries made by insur- 
ance companies of all classification in the United States 
during the three years 1929-32 


Legal Reserve Life Insurance Comp. 


Fraternal life insurance orders 
Assessment Life Associations 
Stock Fire Insurance Companies 


Mutual Fire Insurance Companies 
Lloyds and Reciprocal Fire Ins. Org 
Stock Casualty & Surety Companies 


Mutual Casualty Insurance Cos. 


Mutual Accident & Sick Benefit Ass'ns 
Lloyds and Reciprocal Casualty Ins. Org 


Total 


$7 940,340,945 
396,006,917 
33,262,957 
1,392,632, 183 
166,893,787 
28,289,311 

| 427,253,527 
191,858,321 
78,820,501 
67,214,570 


$11,722,573,019 








welfare and security. The national debt 
of this country, in other words the total 
of United States Government bonds 
outstanding. amounts to something like 
$20,448,000,000. That’s the estimate at 
Dec. 31, 1932. This is a large figure, 
even for Uncle Sam, but our illustration 
shows that when the insurance piece 
is taken out of this vast pie it leaves a 
sizable vacuity. U. S. Government bond- 
holdings of various insurance carriers 
on Dec. 31, 1932, amounted to $848,- 
480,545, or a trifle over 4 per cent of 
the total outstanding. All carriers ap- 
preciate this type of investment, the 
break-down showing the following: 
Legal reserve life insurance companies, 
$498,098.691; stock fire insurance com- 


panies, $193,704,838; stock casualty 
companies, $115,241,578; mutual fire 


companies, $30,945,904, and fire insur- 
ance lloyds and reciprocals, $10,489,534. 
Reaching. under normal conditions, 
closer to the daily life of the average 
man are the undertakings of the State, 
county and municipal governments. 
These are the agencies which build and 
equip our public schools, construct our 
roads, protect our property and our 
lives from malefactors, establish and 
maintain moral and physical standards 
which are necessary to the attractive- 
ness and welfare of the community. 
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National Debt 
U.SGovernment Bonds 
Outstanding 


Insofar as the funds for these enter- 
prises are raised from bond _ issues, 
(to say ncthing of taxes!), the nation’s 
insurance companies furnish a gener- 
ous portion of the financing needed. Of 
the estimated $17,810,000,000 of county, 
State and municipal bonds outstanding 
in 1932, $1,294,826,199, or over 7.2 per 
cent, were represented in the portfolios 
of insurance companies. Of this total 
the legal reserve life insurance com- 
panies account for $975,743,269; the 
stock fire insurance companies, $169,- 
961,967; the stock casualty carriers, 
$103,278,472, and mutual and reciprocal 
fire companies, $46,142,491. 

One other chief recipient of the in- 
vested assets of insurance companies 
remains for discussion. We refer to 
mortgage loans on real estate—which 
funds are employed by the small urban 
homeowner, the farmer and the pro- 
prietors of business buildings. It is not 
possible to arrive at ratios in this field 
which could pretend to accuracy because 
of the lag in nation-wide mortgage loan 
statistics in the face of constantly 
changing conditions. However, by com- 
bining and averaging the most reliable 
estimates available, we obtained a figure 
for mortgage loans in 1932 and decided 
to use it in this little study because we 

(Concluded on page 36) 
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Ives 





W. E. Mallalieu 


Otticers of the 
National Board 


WILLIAM KH. KOOP started his business career with the 


great American Insurance Company almost forty years 


3g0 and by successive stages rose to the high command of 

mpany. As president th year of the National Board 
f Fire Underwriters, he is the recipient of the highest 
honor that can come to a man in the fire insurance business. 


RALPH B. IVES, president of the Aetna (Fire) Insurance Co. 


has been prominent in the high councils of the National 
Board for many year He is now vice-president 
WILFRED KURTH is president of the Home of New York 
snd its several affiliates. His fellow executives have pre 
vailed on him to accept reelection to the post of treasurer 


of The National Bc ara for several years. 


SUMNER BALLARD is president of the International Insur 
ance Co. His urbane administration of the secretaryship 
of the Board is so perfect that he is never allowed to resign. 


WILBUR E. MALLALIEU has been general manager of the 
Natonal Board for a quarter of a century. One often 
hears it said that Manager Mallalieu IS the National Board. 
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Model of Public Service 


The Great Contribution of The 
National Board of Fire Under- 
Writers to the Nation’s Welfare 


OST of the fire insurance fra 

ternity know how well the 

National Board of Fire 
Underwriters serves the insurance 
business. There may be some, however, 
who do not have a clear-cut picture 
of its service to the public, and doubt- 
less the average person would be 
amazed to learn how well the National 
Board, acting for the 210 stock fire 
insurance companies comprising its 
membership, does serve the public. 

Few realize what the organized ef- 
fort in fire prevention means to the 
American people each year in saving 
life and property. The great Fire Pre- 
vention Week movement, which has been 
adopted by chambers of commerce and 
innumerable other organizations 
throughout the nation—resulting, in 
these communities, in a definite reduc- 
tion in the toll taken by fire—is spon- 
sored by and kept going largely through 
the efforts of the National Board. All 
year round, fire prevention engineers 
are traveling from city to city. mak- 
ing surveys of existing conditions. 
Hardly any improvements to water sup- 
plies or other fire protection facilities 
are carried out without taking advan- 
tage of the constructive recommenda- 
tions contained in the reports which 
are made following these surveys. 

In industry new processes, developed 
in the march of progress, uncover many 
new fire hazards which menace life 
and property. Requirements for good 
practice, which have been developed 
largely through the efforts of National 
Board engineers, have had tremendous 
influence through their application by 
industry or as a basis for national, 
state and municipal legislation. 

Closely allied with the fire preven- 
tion efforts is the work of the building 
code experts, who prepared “The Build- 
ing Code Recommended by the National 
Board of Fire Underwriters,” recently 
revised and modernized. This model 
code not only is used as a text book 
in many technical schools but also is 
the pattern upon which hundreds of 
local building codes have been molded, 
thus influencing fire-safety in buildings. 

The National Board’s arson squads 
are actively and successfully engaged 
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By WILLIAM H. KOOP 


in combating incendiarism, working for 
enactment of model arson laws, solving 
many cases and helping local fire and 
police authorities to bring firebugs to 
justice. This is a service highly benefi- 
cial to the public, for arson fires are 
extremely costly in innocent lives and 
property. Seldom does the public lift 
a hand to aid in curbing the crime of 
arson. We must endeavor so to mold 
public opinion that it will demand of 
prosecuting attorneys a merciless pur- 
suit and trial of the criminals. As 
people demand that these attorneys 
protect them by doing their full duty, 
incendiary losses will quickly dwindle. 

We hear a great deal about coopera- 
tion these days. The public receives 


greater benefits, and stock company fire 
more 


insurance is able to function 


PAUL L. HAID 


Fellow executives paid 
a supreme compliment 
to Mr. Haid when they 
urged him To retire 
from his company con 
nections and take over 
the full time job of pres 
ident of the Insurance 
Executives Association— 
super-authority on mat 
ters of ethics and stand 
ards of practice in the 


fire insurance business. 





effectively in the public interest, as 
there is closer cooperation. That is 
why the public relations work of the 
National Board is so vital. As people 
are better informed regarding fire in- 
surance, the more they appreciate what 
it will do for them. Our advertising in 
national magazines and farm papers 
and the numerous pamphlets being dis- 
tributed are designed to inform them 
of our activities in their interest. 

Even a brief review of the work of 
the National Board, such as I have 
made, shows it to be a “‘public-serving” 
organization. As a matter of fact, it 
functions for service—without profit, 
reminding one of the many extra bene- 
fits which stock company fire insurance 
provides for commerce, industry and 
individuals. 
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J. Arthur Nelson 


Clifford B. Morcom F. Robertson Jones 


Casualty Group 
Heads 


J. ARTHUR NELSON is serving @ second term 
as president of the international Association of 
Casualty and Surety Underwriters. Has a rec 
ora of over thirty years in the insurance busi 
ness, during the last ten of which he has been 
president of the New Amsterdam Casualty of 
Baltimore, Md. 


CLIFFORD B. MORCOM, vice-president of the 
Aetna Life and Aetna Casualty & Surety, is 
president of the Association of Casualty and 
Surety Executives, the suoreme court of the 


casualty business. 


EDWARD C. STONE, vice-president of the Cas 
ualty Underwriters, is a native New Enalander 
who has managed the United States affairs of 
the Ernployers Liability of London since 1924. 


JAMES L. D. KEARNEY, vice-president of the 
Underwriters Ass'n, ‘s vice-president and gen 
eral manager of the Hartford Accident. 


F. ROBERTSON JONES: His pedigree would 
take pages, but among other duties, he holds 
down the general managership of the Execu 
tives Ass'n and the secretaryst ip at the Under 
Edward C. Stone J. L. D. Kearney writers. 
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Casualty Cooperation 


NSURANCE is a part of all other 
business—the stabilizing factor, the 
financial shock absorber. In the vast 

development of economic activity in this 
country, during economic and financial 
crises, and in the reconstruction of busi- 
ness such as we are now undertakin?, 
insurance is essential. In its primary 
function—that is, the distribution of 
loss—casualty insurance is not only a 
valuable, but an indispensable activity. 
The casualty insurance business is per- 
haps more strongly impressed with a 
public interest than almost any other 
form of business. 

The services for which the public 
relies upon the casualty insurance com- 
panies must be extended to the public 
through company organizations. But 
the ability of the companies to render 
this service rests upon the work which 
they carry on through organization 
among themselves. Cooperation among 
casualty insurance companies for the 
establishment and maintenance of 
premium rates is so indispensable—so 
fundamental—tthat without the active 
maintenance of cooperative machinery 
by these companies, they would not be 
able to continue their important service 
to the public. The casualty compan‘es 
felt the need for united action long be- 
fore most other forms of business, and 
many problems which are well along 
toward their solution in this field are 
only now coming to the front in other 
The National Bureau of 
Casualty and Surety Underwriters 
through its work in the establishmer: 
and administration of rates has long 
been the stabilizing force for the cas- 
ualty insurance business. Every casual- 
ty insurance company, whether member 
or non-member, benefits by this stabiliz- 
ing, standardizing work. The National 
Bureau, therefore, although instituted 
to serve the best interests of its mem- 
bers is, in reality a public service 
institution because of its stabilizing 
effect in an indispensable business. 

In the attempt to develop the primary 
function of insurance to its fullest ex- 
tent a secondary function comes into 
view, namely, the prevention of the mis- 
fortune itself. Insurance today plays 
not merely the part of the distributor 
but also the part of the conservator. 
The National Bureau has made a sp>- 
cial effort to develop this secondary 
function of insurance, believirg that 


businesses. 
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National Bureau’s True Public 
Service Denoted by Its Claim, 
Conservation and Rating Depts. 


By JAMES A. BEHA 


the greatest new achievements of in- 
surance are to be had in the conserva- 
tional field. It is in connection with 
the work of the Bureau bearing upon 
the conservation of human life that the 
National Bureau receives the greatest 
recognition from the general public as 
a service institution. The public feels 
that it is a logical function of insurance 
interests to take an important part in 
preventing misfortune as well as pre- 
venting the effects of misfortune. For 
two successive years the Bureau has re- 
ceived honorable mention in the Amer- 
ican Trade Association Executives 
Award “for accomplishments in the 
conservation of human life through 
accident prevention.” Not much need be 
said about the benefits of such con- 


JAMES A. BEHA 


Under his managership 
the National Bureau of 
Casualty and Surety Un- 
derwriters has advanced 
the welfare of compa- 
nies and policyholders 
along several fronts. 





servational work, for the saving of life 
and limb is obviously one of the great 
needs of the country. Nearly one hun- 
dred thousand lives are being lost each 
year by accident and serious but non- 
fatal accidents are numbered in mil- 
lions, while the cost of these accidents, 
both direct and indirect, amounts to sev- 
eral billions of dollars a year. 

The work of the National Bureau 
through its Claim Department toward 
the general improvement of claim con- 
ditions is another important form of 
service directly to the public. Fairness 
and justice to the public is promoted 
through this work; with the elimination 
of fraudulent claims, greater care and 
more attention will be given to the 
settlement of meritorious claims. 
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Frank P. Manly 


Allan E. Brosmith 
e Walter E. Webb 


Organisation Number 


Gerard S. Nollen 


John J. Moriarty 


A. L. C. Leaders 


FRANCIS V. KEESLING, president of the West Coast 
Life, of San Francisco, is an attorney of distinction— 


» former president of the Life Insurance Counsel and 
ex-chairman of the A. L. C. leaal section. 


GERARD S. NOLLEN, president of the Bankers Life 
of Des Moines comes from a family that has made 
nsurance history in the Middle West. He is one at 


the new executive committeemen of the A. L. C. 


JOHN J. MORIARTY is vice-president and chief 
agency executive of the General American Life of St. 
Louis. Concededly one of the best agency men in 
the business, he was a pooular choice for chairman of 


the agency section f the A. 2 


FRANK P. MANLY has been aeneral manager of the 
Indianapolis Life since its organization in 1905 and has 
been its president since 1916. He is serving a new 


term on the A. L. C. executive committee. 


SEABORN T. WHATLEY nas a bent for organization 
work, having been formerly president of the Nationa 
Association of Life Underwriters. He is secretary of 


the agency section. 


ALLAN E. BROSMITH, !ega! light of the Travelers, is 

a famous son of a famous father—William Brosmith. 

He is chairman, appropriately, of the A. L. C. legal 
section. 


WALTER E. WEBB, who was an executive of the 

National Life of the U. S. A. for over a dozen years 

has done yeoman service for the A. L. C. over a long 
period of years. Member executive committee. 
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The American Life Convention 


IFE insurance is a practical demon- 

stration of an effective application 

of an ethical and sociological require- 

ment that man is “his brother’s keep- 
er.” 

The constituent companies of the 
American Life Convention have deter- 
mined its function to be “to promote 
ethical practices among companies and 
fair treatment of every policyholder.” 
The efforts of the convention have been 
assiduously and unceasingly directed 
toward the accomplishment of these 
purposes. 

Discussions of the myriads of prob- 
lems — administrative, actuarial, med- 
ical, agency and legal—have resulted 
in constant improvement and greater 
stability. Dissertations, contributions 
and discussions on investment have 
manifestly served their purpose. 


Tax Discrimination 


Relentless effort is directed in 
port of sound legislation and in oppo- 
sition to that which may be harmful. 
Of greatest importance is protection of 
the policyholders’ savings from the 
consuming greed of the tax eater. The 
convention has cooperated in obtain- 
ing legislation protecting against the 
vile practice of twisting and discrim- 
ination whicl., obviously, resulted in 
benefit of at the expense of an- 
other. 

There has been helpful cooperation 
between the convention and the insur- 
commissioners. There has been 
emphasis of the fiduciary 
of official service, the impor- 
an understanding of which 
demonstrated time and time 


sup- 


one 


ance 
constant 
character 
tance of 
has been 
again. 


A Distinct Social Service 


Something cannot be produced from 
nothing. Life insurance is no excep- 
tion. The simple contract is based 
upon factors proved by experience and 
precise mathematical calculation of re- 
sults. There must be no constant in- 
terference with precise operation. In- 
surance should function so that there 
may be the widest extension of its ben- 
efits; it thereby would encompass those 
who need it most—a distinct social 
service. Coverage of sub-standard 
lives is illustrative; protection against 
disability is also. 
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Its Function: 


“To Promote Ethical 


Practices Among Companies and Fair 
Treatment of Every Policyholder” 


BY FRANCIS V. KEESLING 


Disability experience has demon- 
strated unanticipated interfer- 
ences—due largely to moral imperfec- 
tions. Exact calculation of 
cover such an element is either impos- 
sible or impractical because a reason- 
able premium is required. This de- 
velopment prompted correction accord- 
ingly because the ultimate objective is 
faithful discharge of the insurance con- 
tract. 

The convention, in consonance with 
its purpose, has been concerned with 
the demonstrations of current events. 
Other interferences have developed. 
Policy loans and cash values have been 
urged because of emergency value. The 
concept was individual emergency and 
not general cataclysm, but the indi- 
vidual requirement in time of general 
depression made his necessity the 
greater. Banking facilities gone, in- 
surance with a demand of 


some 


cost to 


was faced 


BYRON K. ELLIOTT 


A Harvard Law man 
(1923), Judge Elliott 
interrupted a_ brilliant 
judical career four years 
ago to undertake, with 
equal success, the post 
of manager and gen 
eral counsel of the 
American Life Conven 
tion. 
wvrvryv 





banking responsibility. Requirement 
of liquidity beyond any theory of life 
insurance underwriting threatened. 
The institution was being subjected to 
an unexpected demand exaggerated by 
mob hysteria. Not only was the pol- 
icyholder who was stampeded or gov- 
erned by selfish motives threatening 
life insurance savings, but an enforced 
liquidity would have added to the na- 
tional strain and even greater social 
calamity. The great strain has been 
borne; now it remains to protect the 
ultimate purpose of life insurance from 
the eddying currents and backwashes 
by reasonable limitation on such with- 
drawals. 

As in the past, the centripetal force 
of the convention will bring into play 
the concentrated wisdom of all mem- 
bers and the product of their concen- 
trated wisdom will be disseminated and 
made useful by the centrifugal force. 


Organisation Number 











Walter H. Bennett 
Secretary-Counsel, N. A. |. A. 


HE Code of Ethics of the National 

Association of Insurance Agents 
contains this clause: 

“I believe that these three have 
their distinct rights in our busi- 
ness: first, the public; second, the 
insurance companies; third, the in- 
surance agents; and that the rights 
of the public are paramount.” 

With this lode star to guide it, the 
National Association and its state and 
local units in all of their undertakings 
earnestly strive to look upward to the 
ultimate results as they affect the pub- 
lic, whose rights are paramount. 

Cooperation Desired 

In view of frequent statements that 
the National Association is actuated 
purely by self-interest in its efforts to 
secure fair competitive practices in the 
insurance either through a 
company-agency agreement with pow- 
ers of enforcement or by means of a 
code to be filed with the National Re- 
covery Administration, this statement 
may seem contradictory. I respectfully 
hold that it is not. 

These same critics cannot deny that 
the practices which we are seeking to 
eliminate, rate cutting, rate differen- 
tials, rebating, discriminations of all 
kinds, in the final analysis, 
undue hardship on the public, and 
should not be allowed to continue. The 
National Association does not arrogate 
to itself the conduct of the insurance 
Our principals, the insur- 
ance companies, as well as producers 


business 


impose 


business. 
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On The Firing Line 


The National Association of 


Insurance Agents says: “Rights 


of the Public Are Paramount” 


BY ALLAN I. WOLFF 


of all classes must join in a cooperative 
movement if efforts to establish self- 
regulatory machinery are to avail. But 
if either of the two plans now under 
consideration is finally established, our 
Association can point with pride to its 
efforts in behalf of the business and the 
public. 


Public Services Performed 

For the sake of brevity, let us clas- 
sify the organized agency forces into 
three groups, local, state and national. 
and cite one outstanding type of public 
service in which each is engaged. 

The local groups persistently and 
consistently work to safeguard the 
lives and the properties of the people 
through fire and accident prevention 
work. 

The State Associations, in their leg- 
islative work, are constantly serving 
the companies in defending them from 
unjust and exorbitant taxation, and in 
so doing, they are in turn serving the 
insuring public, the ultimate victim of 
such taxation which finally must be 
passed on to it in the form of rates. 

Broadly speaking, the greatest ser- 
vice the National Association renders 
the public may be summed up in its 
efforts, from all angles, to raise the 
agency standard and to protect the 
public from incompetents who are 
capable only of affording it ill-consid- 
ered disservice. 

In my opinion, the most constructive 
activity of the National Association at 
the present time, and one which I earn- 
estly hope will be consummated, is ex- 


pressed in the following resolution now 

under consideration of the Committee 

on Valuations of the National Conven- 

tion of Insurance Commissioners: 

“The Executive Committee of 

the National Association of Insur- 
ance Agents, recognizing that the 
public interest demands absolute 
security from insurance companies, 
declares it to be in the interest of 
public welfare that the unearned 
premium reserve fund and the loss 
reserve fund of fire, casualty and 
surety companies both be segre- 
gated from capital and surplus in- 
vestments, both to be invested in 
securities of the type of national, 
state and high grade municipal 
bonds.” 


Three-Fold Purpose 

That recommendation was inspired 
by the exigencies of the past year. It 
has a threefold purpose: to render the 
institution of insurance impregnable so 
that in the future, the public would not 
suffer from calamitous failures such as 
we have recently witnessed; to throw a 
safeguard around the insurance com- 
panies so that the good name of stock 
insurance could not be impaired; to 
remove from all agents the possibility 
of hardships such as many of them 
have sustained through inability of 
failed companies or companies in reha- 
bilitation to pay return premiums and 
loss claims. 

In this endeavor, we can say without 
fear of contradiction: “And the rights 
of the public are paramount.” 
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Charles L. Gandy 


NALA 
Executive 
Committee 


CHARLES L. GANDY, ex-president of 
the Association, hails from Birmina 
ham, Ala. 


EUGENE BATTLES, member of the 
enthusiastic California delegation 
in Los Angeles. 
EDWIN J. COLE, of Fal! River, Mass. 
after many years of distinguished 
service, 90w holds the chairmanshir 


of the committee. 


SIDNEY O. SMITH, orator of note, 


resides in Gainesville, Ga. 


ALLAN |. WOLFF, Chicagoan, for- 
mer chairman and now, as president, 
ex-officio member. 


C. F. LISCOMB, a new committee- 
man, is from Duluth, Minn. 


ALBERT DODGE, veteran worker for 


the N.A.1.A., calls Buffalo home. 


KENNETH H. BAIR, a youna but in- 
fluentia ommitteeman is from 
Greensburg, Pa. 


W. OWEN WILSON, long promi 
nent in Virginia Ass'n, now in na 


tional picture. 


W. Owen Wilson 


Eugene Battles 








Edwin J. Cole 






Sidney O. Smith 






Allan |. Wolff 


C. F. Liscomb 





Kenneth H. Bair Albert Dodge 
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Henry E. North 


T was fifteen years ago that a small 

group of agency officers met in the 
LaSalle Hotel in Chicago. It was a day 
never to be forgotten by any of those 
men present—first, because it was the 
day of the “Fake Armistice”; second, 
because it was the beginning of the As- 
sociation of Life Agency Officers. These 
men agreed that they had common 
problems which they should like to dis- 
cuss in future meetings, and the an- 
nual meeting of the Association has 
been held each year since that time in 
Chicago. ‘ 

The greatest accomplishment of the 
Association during these years has been 
the drawing tggether of the represen- 
tatives of the member companies, now 
numbering 141. Sitting side by side at 
the annual meeting are the agency of- 
ficers of the largest and the smallest 
companies on’ the-Gontinent. They han- 
dle their problems differently, but the 
common bond is that as agency officers 
they are endeavoring to build an agency 
organization for their companies. Par- 
ticularly prominent in the Association 
since its inception have been the Cana- 
dian companies, and their representa- 
tives contribute generously and effec- 
tively to the program each year. 

The two outstanding contributions 
during 1933 which the Association 
made for the benefit of the business 
were achieved through their Commit- 
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H. M. Holderness 





J. M. Halcombe, Jr. 


Lite Agency Oblficers 


Financial Independence Week 
And Replacement of Business 
Public Spirited Achievements 


BY JOHN A. STEVENSON 


Chairman, Executive Committee 


tees on Financial Independence Week 
and on Replacement of Business. 

The latter committee, under the 
chairmanship of Vice-president Frank 
L. Jones of the Equitable of New York, 
made several notable achievements dur- 
ing the year—first, it added 28 new 
members to the list of “signatory com- 
panies.” These are the companies which 
have signed an agreement to cooperate 
with each other in endeavoring to pre- 
vent the replacement of business in one 
company by the issuance of it in an- 
other company. So well has this agree- 
ment worked that the committee was 
able this year to report for the first 
time definite figures showing’ the 
amount of business which was being 
saved in individual companies through 
the operation of this agreement. In 
several cases companies reported that 
40 per cent of the cases where they 


received warning of an impending sub- 
stitution had been saved. 

Many agency officers believe that the 
final solution will be a ruling by com- 
panies that no commissions will be 
paid on substituted business. As yet, 
this has not been incorporated in the 
agreement, but there is a significant 
discussion of it informally whenever 
agency officers discuss the question. 

The committee charged with the re- 
sponsibility of directing “Financial In- 
dependence Week,” was under the 
Chairmanship of Vice-president H. M. 
Holderness of the Connecticut Mutual. 
The year 1933 saw the enlargement of 
this work from one day to one week. 
Hitherto the activities had all been cen- 
tered in “Life Insurance Day.” As a re- 
sult of the enlargement of these activi- 
ties the committee developed much more 

(Continued on page 28) 
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A Gold Mine ot Information 


HE outstanding single event in the 

Sales Research Bureau’s year is 
always its Annual Meeting. The pro- 
gram this year was designed to con- 
sider subjects of vital importance to 
the agency officer under present busi- 
ness conditions, and the reception ac- 
corded the program was significant in 
two ways—first, because of the very 
large number of companies which were 
represented at the meeting, and second, 
because of the extraordinarily high 
percentage of men who remained in the 
meeting room until the close of the final 
session. No greater evidence of the sc- 
rious manner in which the agency of- 
ficers of the United States and Can- 
ada are wrestling with their present 
problems could be given than by the 
interest shown at this meeting. One nv- 





2... A. L. Dern 





George S. Hunt 
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Studies of the Life Insurance 
Sales Research Bureau Have Im- 
proved Service and Cut Expense 


BY E. B. STEVENSON, JR. 


Chairman, Board of Directors 


ticeable thing at the meeting was that 
there were no panaceas offered by any 
of the speakers to the agency 
problems. One unique feature on the 
program was a play describing how a 
company budget its financial 
operations. 

The early days of the Bureau saw 
practically all of its effort aimed in the 
direction of collecting material on 
agency problems. To a very large ex- 
tent this problem is now solved, and 
the material which flows daily into the 
Bureau’s files is so large that few 
agency topics remain uncovered. The 
more difficult problem is to make this 


solve 


might 


M. A, Linton 


W. W. Jaeger 


gold mine of information available to 
the companies which are the members 
of the Bureau. 

The easiest way for the Bureau staff 
to handle this is to send out a mass of 
printed material, but it is the feeling ot 
the Bureau’s Executive Committee that 
the emphasis should be laid on personal 
visits by members of the Bureau staff 
to the various companies. This permits 
the Bureau man to discuss the prob- 
lems which are uppermost in the minds 
of that company at that particular time, 
and to apply to their solution the infor- 
mation which the Bureau has. These 
consultation calls have increased rap- 
idly in their importance in the Bu- 
reau’s operations. During 1933 they 
have unquestionably been better or- 
ganized than ever before, and the Bu- 
reau is today bringing to companies 
much more specific material than was 

(Concluded on page 28) 
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Dan C. Boney Garfield W. Brown 


Supervising Authorities 


GARFIELD W. BROWN, insurance commissioner of Minnesota 

regarded as one of the strongest presidents the Nationa 
Convention of Insurance Commissioners has ever had. Since this 
Organization Number practically coincides with Mr. Brown's 
address before the Ass'n of Life Insurance Presidents and the 
winter meeting of his organization in New York, the editor 
had regretfully to excuse him from contributing to it. His 
Life President's paper will be printed in The Spectator for 
December 14. 


DAN C. BONEY, who heads the North Carolina Insurance 
Department, is vice-president of the National Convention. He 
s a “career man" in insurance supervision, having served as 
a deputy in the North Carolina Department previous to becom 
ing commissioner in 1927. 


JESS G. READ, Oklahoma Commissioner, has been the Con 
vention's secretary for many years and enjoys widespread pop 
ularity and respect. He is of the |-used-to-be-a-newspaperman 
myself legion. 


GEORGE S. VAN SCHAICK, as superintendent of insurance 
of the State of New York, is invested with unusual power and 
influence which he has exercised with unusual discretion and 
ntegrity. He is second vice-president of the Convention. 
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Western Underwriters 
Assn Valuable Work 


BY W. D. WILLIAMS 


President 


HAT every great competitive busi- 

ness requires government in order 
that it be conducted in an orderly way, 
that the business itself be given sta- 
bility and all competitive factors ac- 
corded an equal opportunity, is in 
keeping with the change that is taking 
place in the thought of the nation, from 
the belief that uncontrolled competition 
was in the public interest to the opin- 
ion that in its place should be substi- 
tuted intelligent and constructive co- 
operation. 

It was for that purpose that the 
Western Underwriters Association was 
created and its function is to give sta- 
bility to a great business. It recognizes 
that insurance forms one of the im- 
portant bases for all commercial credit, 
and it appreciates that no institution of 
this character can discharge its full 
responsibility without having as _ its 
fundamental purpose a service to the 
public. 


Elevating Standards 


The Western Underwriters Associa- 
tion is a voluntary organization in 
which its members have joined together 
and have surrendered certain of their 
individual prerogatives for the benefit 
of insurance as an institution, recog- 
nizing as they do that the evils of un- 
bridled competition would tend to im- 
pair the quality of the indemnity which 
the public should receive and to which 
it is entitled. 

It elevates the standards of fire in- 
surance with the object of meriting 
public confidence through the mainten- 
ance of an orderly procedure in the 
conduct of the fire insurance business. 

While it is not a rate-making body 
it exercises where it can lawfully do 
so a benevolent supervision over the 
rate-making organizations in order that 
insurance rates may be made as rea- 
sonable as possible and still adequate 
to maintain the financial responsibility 
of its individual members. 

It is the leader in insurance thought 
and constructive policies in the terri- 
tory over which it exercises jurisdic- 
tion. It is the recognized body with 
which all organizations may confer con- 
cerning any problems involving insur- 
ance which may arise in any particular 
line or class of business, and it pro- 
vides generally the _ self-government 
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which is necessary in any activity of 
such magnitude. 

Through its support and its fostering 
of various fire prevention activities it 
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seeks to reduce the great fire waste 
which dissipates the resources of the 
country, and it may well be placed in 
the category of a public service organi- 
zation. 


Past and Future 


To claim that it has reached that 
Utopian state which is perfection would 
be exaggeration for it is a human 
agency and subject to the “frailties of 
the flesh,” but its ambitions are lofty, 
its accomplishments many, in the inter- 
ests of both the fire insurance business 
and the public. 


Insurance Institute 
of Americas Progress 
BY J. VICTOR BARRY 


President 


T is extremely gratifying to those in- 

terested in the duty of directing the 
affairs of the Insurance Institute of 
America that The Spectator again 
opens the columns of its Organization 
Number to a brief statement covering 
the activities of the Institute since it 
availed itself of The Spectator’s gen- 
erous and much appreciated offer of 
one year ago. 

From the beginning of its career, a 
quarter of a century ago, the Institute 
has had no more potent or more val- 
uable support in its work than the good 
will and generous assistance of the In- 
surance press, and it has ever been its 
proudest boast that its course has been 
such that this sympathetic support has 
never been withheld. 

During the fiscal year just ended, the 
work of the Institute, notwithstanding 
the retirement from the field of several 
companies and the decrease in office 
staffs generally, has gone steadily for- 
ward, ever increasing its interest and 
quality. 

There was an increase of 20 per cent 
in the number of diplomas issued to 
students completing their courses suc- 
cessfully, a most gratifying showing. 

The new year opens with a greater 
number of students than last year. 
This is conclusive proof that the Insti- 
tute and its courses of study are con- 
stantly attracting favorable attention 
from companies and their employees. 

One of the most pleasant and encour- 
aging incidents of the year was the 
gratifying initial contact of the Insti- 
tute with the Department of Insurance 
of the State of New York. This came 
about through the completion, with sig- 
nal honor, of three year courses of 


study by two of the ambitious young 
employees of the department, following 
its usual annual practice of sending 
diplomas for graduates to the head of 
the institution by which they were em- 
ployed. The diplomas for these two 
young men were sent to the Superin- 
tendent of Insurance for delivery. 
Superintendent Van Schaick saw fit to 
make quite an event of the presenta- 
tion. All members of the staff at the 
New York City offices of the depart- 
ment were present, and in commending 
the young men for their zeal, empha- 
sized the value of the Institute’s courses 
to all engaged in insurance work. 

At the annual meeting of the Insti- 
tute in October, Superintendent Van 
Schaick related this incident and gra- 
ciously endorsed the work that is being 
done by the organization. 


a 
James 
Victor 


Barry 


v 
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Life Agency Officers 
(Concluded from page 24 


had 
previously. The dates chosen 


possible 
April 16- 
22—came at a time when the bank 
moratorium had thrown the life insur- 
ance agents of the United States and 
Canada into a condition of deep depres- 
sion. Numerous agency officers believed 
that the week should be postponed, but 
Chairman Holderness and 
in retrospect the Association points 
with pride to the fact that many agents 
benefited from this international move- 
ment in a way that proved more con- 
clusively than ever the strength of this 
united effort. 

At the annual meeting of the Asso- 
ciation, a complete exhibit of all the 
publicity which appeared in magazines, 
both insurance magazines and 
wise, in company house organs and in 
the daily drove home to the 
agency officers the great extent of the 
influence of this movement. 

The work of the committee can best 
be summed up in the report of Chair- 
man Holderness—“No possible estimate 
of the goodwill and enthusiasm of the 
forces and agencies of public favor can 
be considered extravagant. In the light 
of last year’s initial weekly effort, I can 
but remark that with such evidence of 
profound faith in the strength of our 
movement backed by such prodigious 
and generous acts of goodwill as were 
shown on every hand, we should view 
next year’s observation as a great op- 
pertunity for our respective companies 
to give it official recognition. 


activity than ever been 


persevered 


other- 


press 
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ROGER B. HULL 


As managing direct 
and general counsel he 
has given the National 
Association of Life Un- 
derwriters leader 
ship and inspiration. 


true 


Sales Research Bureau 


(Concluded from page 25) 


possible when the printed page was 
used for this purpose. 
The Bureau’s Schools in Agency 


Management have now become a recog- 
nized part of its operations. They last 
for two weeks and are attended by ap- 
proximately twenty-five General Agents 
and Managers and Supervisors. The 
Schools give the Bureau an opportunity 
to give to the men attending them the 
latest and best in agency management 
which the Bureau has been able to se- 
cure, both through Home Offices and 
through the agencies which it is con- 
stantly studying. 


In 1932 the Bureau inaugurated a 
Seminar for agency officers in the 
Home Office. So successful was the 


1952 experiment that it was repeated 
in 1933 and will become a regular part 
of the Bureau’s operations hereafter. 

The Bureau’s twin 
agency management—the Handbook of 
Agency Management and the Manager’s 
Magazine—brought to their readers the 
current opinions of Managers and Gen- 
eral Agents on their most important 
problems. 


publications on 


During the year the Bureau assisted 
the National Association of Life Under- 
writers in organizing the Managers’ 
Section, which directed the 
Managers’ meeting at the time of the 
National Association in Chicago. So 
successful was this meeting that plans 
have already been made for holding a 
similar meeting in Milwaukee in 1934. 


one-day 





The Ideals 


of the 


NA LU. 


By ROGER B. HULL 


WO hundred words—no more, no 

less—on the work and aims of this 
Association. What a man—this Edi- 
tor, who commands and whom we honor 
and obey! 

Why, I have been in this old job only 
about seven years. And I am just be- 
ginning to find out what it’s all about. 
How can I write of the hopes and fears 
of organized life underwriters? 

Did I refer, just now, to “hopes and 
fears”? Well, there’s an idea. My files 
are full of those things, from all over 
the country. “Hopes” that the Na- 
tional Association of Life Underwrit- 
ers will, in these troublous times, do 
something about all these nefarious at- 
tacks that are being made on the in- 
stitution. “Fears” lest, if nothing along 
these lines is done, the agency system 
may become disrupted and the selling 
end of the business may crumble and 
fall. 

But I cannot be so pessimistic. True, 
there are weak spots in the morale of 
the agency forces. Taking the situa- 
tion as a whole, however, there never 
was a time in our forty-four years’ 
history when there was greater cour- 
age to fight for high ideals, or a more 
efficiently erganized group movement, 
to carry the banner to bigger and bet- 
ter goals. 





A. S. Holman 
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Penn Mutual Life agent at Chi 
3qa0: 3d Vice-president. 

O. SAM CUMMINGS, Texas man 
ager, Kansas City Life: 4th V. P. 

ERNEST W. OWEN, Sun Life, De 
troit: Secretary. 

ROBERT L. JONES, State Mutua 
Life, New York: Treasurer. 
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The Actuaries Contribution 


Level Premium Contract 
And Reserve Established 
Strength and Flexibility 


BY J. S. bieecnmyey 


President, A | Society of America 


T IS difficult to consider the work of 

the actuarial officers of our com- 
panies apart from that of the whole 
organization. Of all those whose talents 
are utilized in the development and 
management of this vast enterprise of 
life insurance, it may well be said that 
“they are many members yet but one 
body” and without such cooperation the 
special faculties of the actuaries might 
have evolved nothing more than an in- 
teresting mathematical exercise. 

In considering the points which may 
be assumed to have peculiar actuarial 
significance should first place not be 
given to the level premium contract, 
one of the earliest features to be de- 
veloped and undoubtedly first in basic 
importance. Without this deivce, we 
should still be floundering in the quick- 
sands of assessmentism, a menace alike 
to ourselves, as organizations, and to 
individual members whose ambitions for 
protection against the uncertainties of 
life would be thwarted by other un- 
certainties derived from the fundamen- 
tal unsoundness of a scheme which in- 
cluded nothing more satisfying than 
renewable term insurance. 

A corollary of this development was 
the level premium reserve, worthy of 
notice from two standpoints: It estab- 
lished a liability which, calculated at 
a rate of interest lower than that gen- 
erally earned and at a rate of mortality 
higher than that generally experienced, 
created thereby a substantial invisible 
surplus. On the other hand, it brought 
life companies into the business of in- 
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vestment on a scale which even in these 
days of huge and mounting figures, in- 
variably amazes all who contemplate it. 
This phase in turn presented the 
problem of forfeiture and its corrective, 
the non-forfeiture provisions. This de- 
velopment, covering a long period of 
years, was characterized in the first 
instance by scant liberality, wide dif- 
ferences of treatment and, from the 
policyholder’s standpoint, many techni- 
calities; later, by greater generosity 
both in number of options and in 
amounts granted thereunder, and, re- 
cently, by some retrenchment under the 
pressure of economic conditions and the 
general liquidation caused thereby. 
The current demand for security has 
had among other results, that of foster- 
ing the actuarial development of a great 
assortment of annuity contracts. Until 
recently the American investor, unlike 
(Concluded on next page) 


The Casualty Actuarial 
Society 


By PAUL DORWEILER 


President 


HE adversity of the past few years 

has forced the business world to 
reconsider the fundamentals of the 
whole economic structure, to a degree 
never before equalled in this genera- 
tion. This general attitude is condu- 
cive to serious study of the problems 
confronting casualty insurance. Such 
study of the fundamentals of casualty 
insurance is the field of the Casualty 
Actuarial Society, which, as an organ- 
ization, is removed from direct par- 
ticipation in these current practical 
problems. The society serves through 

(Concluded on next page) 


Professional Spirit of 
Members Fosters Practi- 
ces Beneficial to Public 


BY FRANKLIN B. gage 


President, American Institute tuaries 


EXT year the American Institute 
N of Actuaries will have served 
through its membership the insuring 
public of the United States and Canada 
for a quarter of a century. 

The principal services rendered life 
insurance policyholders by the insti- 
tute are the advancement of the science 
of insurance mathematics and the dis- 
semination of knowledge of the theory 
and practice of life insurance. A high 
standard of professional attainment is 
required of its individual members. Its 
rigorous entrance examinations, to- 
gether with the deliberations at the 
institute’s semi-annual meetings, have 
the beneficial effect of increasing among 
the younger men and women a thor- 
ough knowledge of life insurance. 

It is from these educational activities 
that the life insurance policyholder ben- 
efits. The man who knows his business 
creates a sound, stable organization. 

As a result of the work of the insti- 
tute, the degrees of Associate and Fel- 
low conferred upon its members are 
auite generally accepted as indicating 
a person’s qualification to follow the 
actuarial profession. The professional 
spirit among the members of the insti- 
tute is a commendable thing, fostering 
as it does practices most beneficial to 
the insuring public—sound policy re- 
serves, adequate premium charges, 
equitable dividends and fair treatment 
of policyholders in other ways. 

*Mr. | Mead wrote this article for The 


Spectator just a few days before his 
untimely death. 
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J. S. Thompson 
(Concluded from preceding page) 
the citizens of Great Britain and other 
European countries, has been cool to 
such offerings, as has been natural in 
a rapidly developing nation where capi- 
tal has been urgently needed and has 
commanded a price proportionate to 
that need. But now after the impres- 
sive display of stability and liquidity 
staged by life companies during these 
epochal years, those who understand 
the strength and fundamental conserva- 
tism of the life insurance structure 
are willing if not anxious to entrust 
their capital to the life insurance com- 

panies. 

All these contractual activities 
supported by a statistical system which 
appraises all plans in the cold light of 
experience and dictates such changes, 
from time to time, as will promote the 
equity of all members and what is of 
still greater importance, the safety of 
their shares in the mutual enterprise. 


are 


Paul Dorweiler 


(Concluded from preceding page) 


its publications and meetings as a 
clearing house for ideas and a source 
of inspiration for further effort. 

The members of the society in their 
individual capacities as representatives 
of carriers, rating bureaus, and admin- 
istrative bodies, have been in active and 
constant participation in the study of 
the different practical problems facing 
casualty insurance. These current prob- 
lems have been reflected in the formal 
papers presented and the informal 
discussions held at the meetings of the 
society. During the year there have 
been three papers bearing directly on 
the rates for compensation insurance. 
There was one paper on each of the 
subjects following: aviation insurance, 
unemployment insurance, American re- 
marriage experience, automobile rates 
and administration, and policy limits. 





Wm. A. Dennis, Pres. 
International Claim Ass'n 
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The Paying Arm of 
The Business 


Adjusters and Attorneys 
Must Correctly Resolve 
Questions of Liability 


By GEORGE W. YANCEY 


Pres. 


HE International Association of In- 

surance Counsel, composed of more 
than one thousand leading general 
counsel and insurance trial lawyers, is 
deeply concerned in the welfare of the 
insuring public and the insurance com- 
panies. Therefore, we shali continue, 
through our legislative committees in 
each of the states, to promote lezisla- 
tion helpful to the insurance companies 
and to the insuring public, and to as- 
sist in defeating proposed legislation of 
a contrary character. 

It is our purpose to foster a closer 
bond between the trial insurance at- 
torney and the home office general coun- 
sel; to acquaint each with the problems 
of the other, with the end in view that 
the common purpose may be the more 
efficiently served. 

Apparently the public is not fully 
conscious that, through the payment of 
premiums, it must provide the neces- 
sary funds to liquidate claims. Too 
often juries by their verdicts demon- 
strate a lack of understanding in this 
respect. It is desirable not only from 
the standpoint of the insurance com- 
panies but also from that of the public 
generally that questions of liability 
should be correctly resolved, and that 
verdicts for the plaintiff, when given, 


Intern'!| Ass 





F. L. Templeman, Treasurer 


International Claim Ass'n 


n of Ins. Counse 


should not be excessive. This Asso- 
ciation, through the fact that its repre- 
sentative membership is so strategically 
diffused throughout the United States 
and Canada, is in position to further 
this understanding. This is one of its 
purposes, 

I am advised that from seventy-five 
to one hundred million dollars in pre- 
miums are transmitted each year to 
foreign insurance carriers which have 
not qualified to do business, maintain 
no resident agents, pay no taxes, and 
cannot even be sued here. Such car- 
riers ignore our existing laws, and by 
evasion continue in business. Through 
the advantages gained in escaping all 
taxes and the other usual expenses 
borne by domestic companies and by 
foreign companies properly qualified 
here, they are able to do business at 
“cut-rates” and thus penalize those com- 
panies which bear their share of the 
cost of government. This Association 
is making a study of the applicable 
statutes and decisions of our courts and 
will initiate the enactment by each 
state, and by the congress, of statutes 
effectually compelling such carriers to 
bear their share of the tax burdens, and 
at the same time precluding the con- 
tinuance of the present unfair practices 
indulged in by such carriers. 





George W. Yancey, Pres. 
Interna’l Ass'n of Ins. Counsel 
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Close to the Public Pulse 


Enabling Mass of Small 
Wage Earners to Finance 
Their Own Afflictions 


BY R. H. DOBBS 


nilastsiol tamwvers Conterence 


O business group has a better right 

to be proud of the services they 
are rendering than does the Industrial 
Insurers’ Conference. 

It is composed of 34 member com- 
panies—only two of which do not write 
sick and accident insurance. The 
turn to the living policyholders through 
the payment of sick and accident claims 
by the group of the Industrial In- 
surers’ Conference has been an extreme- 
ly important factor in the alleviation of 
the economic distress of the great num- 
ber of the low wage earning class. 

While life, and the other 
forms, are written to a greater extent 
—there has been an increasing demand 
for the combined life, health and ac- 
cident, with a corresponding increase 
in the loss ratio on the health and ac- 


re- 


straight 


cident feature of the policy. For the 
year 1910, the average for the Con- 
ference Companies, was 30.45 on 
health, and 7.02 on death, rising to 


39.74 and 7.25 for 1929, and 44.16 and 
7.14 for the year of 1932. 

The increase in volume is due 
only to the fact that this form of pro- 
tection is now generally recognized 
essity by the class of insurers 


not 


as a nec 
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but also, to the greater effi- 
the field agents, in which 


covered, 
ciency of 





Harold R. Gordon, Secretary 
Accident and Health Conference 


body of men there has been noted a 
most striking improvement in moral 
and personnel since the organization of 
this Conference in 1910. 

Permitting, as it does, the mass of 
those of low earning power, to prop- 
erly finance their own afflictions of sick- 
ness and death, it must also be borne 
in mind that this burden would other- 
wise be transferred to the individual 
of greater means, either as a personal 
donor of charity, or through the in- 
taxation for State 
relief, would be 


creased 
or community 


necessary 
which 
imperative. 

Operating at no gain on this class 
of business under the present experi- 
ence, the companies are contributing, 
through their distributions, to the wel- 
fare not only of the insured, but to 
the public in general, a fact that is 


not yet generally realized by the 
majority of those who enjoy’ the 
benefits. 








1.1.C. OFFICERS 


R. H. Dosss, president 
GeorceE R. KENDALL, vice-president 
W. B. CLEMENT, secretary- 
treasurer 


P. W. JoNes, chairman, 
executive committee 








Every Strata of Society 
Served by Underwriters 
of Health and Accident 


BY C. W. RAY 


Pres. H&A Underwriters Conference 


EALTH and accident insurance 
touches more intimately the hu- 

life of people than any other 
insurance—it protects the 
greatest human asset—the earning 
power of the individual. Insurance 
against loss of wages due to accidents 
and sickness is a public service second 
to none and the distribution of its bene- 
fits cares for the sick and disabled, 
alleviates suffering, shares in the re- 
duction of poverty, and tends to give to 
the disabled head of the family a sense 
of security and freedom from worry, 
and a degree of comfort and happiness 
when most needed. 

The Health and Accident Under- 
writers Conference through its member 
companies serves every strata of 
ciety—income protection is afforded to 
the professional and business man who 
pays his premiums annually as well as 
the day laborer who pays a few cents 


man 
branch of 


so- 


each week. Every contingency—auto- 
mobile accidents, airplane accidents, 
recreational hazards, home and occu- 


pational accidents, as well as disease of 
every character, which result in loss of 
earning power—is covered. Their poli- 
cies are benificent covenants. 
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Interpreters of Insurance 


Telling the Public Can- 
didly What It Wants to 
Know About Insurance 
BY NELSON A. WHITE 


Advertisers Assoc 


sident Life iation 
S° far as the average man is con- 

cerned there is still something mys- 
terious and uncanny about life insur- 
While, in a vague way, he ap- 
preciates the safety and security of 
insurance protection, the basis for its 
safety and security are unknown and 
unfathomable to him. Because of this 
lack of knowledge, life insurance has 
been the target of frequent attacks, 
born of and nourished in 
misunderstanding. 

There is an appreciable change in 
attitude recently, however. Despite the 
vicissitudes of the last few years, the 
public is showing more confidence and 
understanding in the life insurance 
business than it has ever shown before. 

Much of this change of attitude is 
due to increased and greatly improved 
advertising. Instead of uninspiring 
tables of figures, the annual state- 
ments of the companies are more and 
more a simple explanation of the facts 
and a laying of all cards on the table, 
up. Instead of hackneyed ap- 
peals, based largely on fear, the aver- 
life insurance advertisement of 
today wins its case by painting pic- 
tures of the contentment and peace of 
mind which life insurance makes pos- 
sible. 

After all, the public has a right to 


ance, 


ignorance 


faces 


age 
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the facts. It has a right to ask: “What 
will life insurance do for me?” A re- 
view of magazine, newspaper and radio 
advertising, not to mention direct mail 
and printed material, will show how 
thoroughly and frankly the insurance 
advertiser tells the public what it wants 
to know. 

Above all else, life insurance aaver- 
tising has done a splendid piece of 
work by its sportsmanlike, non-com- 
petitive restraint in a highly competi- 
tive field. It is for the good of the 
business and the public as a whole. 





Nelson A. White 


Facts About the LA.C.— 
Guardian of The Public 


Relations of Insurance 
BY HENRY H. PUTNAM 


President, Insurance Advertising Conference 

HE Insurance Advertising Confer- 
T ence is an organization primarily 
for personal education and exchange of 
information between the members as 
well as for the improvement of stand- 
ards of advertising and publicity, and 
to create good feeling and good ethics 
between the companies in the advertis- 
ing field. 

We have annual conventions at which 
these questions are brought out by 
means of addresses, discussions and 
committee meetings and resolutions. We 
have executive committee meetings in 
the interval, at which the more inti- 
mate problems of the advertising man- 
agers are discussed and acted upon. 

Also we distribute by means of fre- 
quent bulletins among the members in- 
formation regarding insurance adver- 
tising, as well as general advertising 
and publicity. 

A constant stream of correspondence 
and interchange of ideas is going on 
throughout the year between the offi- 
cers and various committees. 

The Insurance Advertising Confer- 
ence provides a medium for the dis- 
semination of information through the 
insurance journals, magazines and 
newspapers, and seeks to establish a 
greater degree of good will in the public 
mind in favor of insurance. 


Organisation Number 
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UNCLE SAM Ain’t No Santa Claus 


OU can’t expect Uncle Sam or anybody 

else to do the things that you should do 
yourself. There’s no Santa Claus except you 
when it comes to your future. 

Today Uncle Sam’s most important job 
is building America solidly and sanely on 
a bedrock foundation. Precisely the same 
task confronts countless men and women 
who are struggling to regain their foothold 
and make their future permanently secure. 

As a nation and as individuals we must 
keep to fundamentals and refuse to consider 
impractical-or untried mea- 








debts or extreme artificial restoratives. And, 
individually, the best course is self-reliance 
and wise planning for the years to come. 


Life insurance, more than any other insti- 
tution on earth, can be the foundation for 
future prosperity. Now is the time for every 
insurance man to take advantage of this op- 
portunity. An advocate of sound progress, 
United Mutual is helping men and women 
everywhere buy new protection by means 
of a low-cost Recovery Plan Policy. 

Here is an opportunity where you, too, 

can be your own Santa Claus. 





sures. America will not be 
made safe and secure by un- 
sound money, repudiation of 
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SAFE - GUARDED 


Investigate at once. Send for 
complete details without the 
least obligation. 


ca MUTUAL 
INSURANCE COMPANY 


INDIANAPOLIS, 


INDIANA 


United Mutual has excellent opportunities in the field for capable men— 
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Casualty Agents Association 


N° better description of the ideals 
of the National 

Casualty and Surety Agents and the 
possibilities inherent in it for public 
service could be found than in the state- 
ment before one of its annual conven- 
tions by William G. Wilson, of Cleve- 
land, a former President. 

“The members of this Association 
are confident in their belief that the 
sasualty and surety business fills a val- 
ued and much needed place in the com- 
mercial and industrial life of our day, 
and take pride in their effort to inspire 
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Association of 


and promote public good-will toward 
our lines of insurance and suretyship.” 

In the rolls of the National Associa- 
tion of Casualty and Surety Agents 
are listed a large number of the out- 
standing producers of property insur- 
ance premiums in the country. As a 
result of their counsel, many business 
organizations and governmental units 
have been dissuaded from embarking 
on questionable self-insurance schemes 
substitutes for sound in- 


and other 


surance. 


Page 35 


U. S. Chamber 


of Commerce 
BY TERENCE F. CUNNEEN 


Mgar., Insurance Dept. 


HILE the Federal Government 

does not regulate insurance com- 
panies it can by its action, under the 
broad powers which Congress has 
granted it, directly affect the insurance 
business in numerous ways. For ex- 
ample, it can strengthen or weaken the 
position of railroad bonds, municipal 
securities, home mortgages, farm mort- 
gages, bonds of public utility companies 
and paper currency. Likewise, it could 
make itself a very appreciable factor in 
the taxation situation of insurance com- 
panies. The National Chamber’s in- 
fluence as a factor in determining the 
policies with respect to such matters 
has been attested many times. 

To stimulate interest in the work of 
fire prevention, health conservation and 
accident prevention, the Department 
sponsors the Inter-Chamber Fire Waste 
and Health Conservation Contests. The 
popular appeal of the Fire Waste Con- 
test is demonstrated by the fact that 
332 cities reported to the Grading Com- 
mittee in the 1932 competition. The 





Terence F. Cunneen 


total population of cities represented by 
local commercial organizations partic- 
ipating in this movement in 1932 was 
more than 50 per cent of the urban 
population of the United States. Strik- 
ing proof that results are being ac- 
complished through this work is evi- 
denced by the fact that in 1932 the 
average per capita fire loss of all com- 
peting cities was $1.88, whereas the 
average per capita fire for the 
country outside the Contest cities was 
$3.79. Although special attention has 
been devoted to the Contest, the Insur- 
ance Department engaged in numerous 
other important fire prevention activi- 
ties. 


loss 
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Collective Contribution 


of Insurance 
(Concluded from page 15) 


are attempting here not an authorita- 
tive tabulation but a broad picture, as 
previously stated, of the insurance 
contribution to the economic structure 
of the nation. 

Therefore, we used $43,500,000,000 as 
the mortgage loan figure for the entire 
nation of which insurance company 
holdings of $7,455,952,760 would repre- 
sent approximately 17.1 per cent. In- 
surance companies have always favored 
this traditional form of security for 
money loaned. Life insurance com- 
panies, in particular, whose obligations 
are deployed over a long number of 
years, after providing ample assets of 
a more liquid nature, incline towards 
this type of investment and the experi- 
ence of years has demonstrated the 
financial wisdom of such a policy. Of 
the total mortgage loans held by in- 
surance companies of various types, 
the legal reserve life insurance com- 
panies account for $7,316,093,037. The 
stock fire companies hold $74,384,142 
in mortgage loans and the stock cas- 
ualty companies $45,315,147. 

It is doubtless true that no private 
agency has done more for the agricul- 
tural sections of the country than have 
the insurance companies. The legal re- 
serve life insurance companies, for ex- 
ample, with $1,784,853,.641 in farm 
mortgage loans in 1932 held perhaps 
20 per cent of the total of such loans 
outstanding in the country. Such was 
their influence that when the farm 
crisis came to a head in February last, 
these companies, with their announced 
policy of leniency in the matter of fore- 
closures, were able to quiet the unrest 
in the aggravated sections, and allay 
the fears of the entire nation. The pub- 
lic spirited nature of the underwriting 
functions of insurance companies makes 
them ideal proprietors of the funds en- 
trusted to them for investment. 

Thus far this article has dealt solely 
with the investment or conservation of 
insurance funds. But no picture of 
the economic significance of insurance 
would be complete without reference to 
the cash payments to policyholders, par- 
ticularly in a period of depression. 

Accordingly we have included a table 
showing payments to _ policyholders 
made by all types of insurance com- 
panies (legal reserve life, assessment, 
fraternal, stock, mutual and reciprocal 
fire and casualty, etc.) during the three 
depression years 1930, 1931 and 1932. 
It shows that the amazing sum of 
$11,722,573,019 was poured into the 
ebbing stream of cash that floated the 
business enterprises of this country dur- 
ing those three desperate years. In the 


case of the property insurance pay- 


Organization Number 


ments, of course, it meant replacement 
of losses, but such were nation-wide 
conditions that in innumerable §in- 
stances the payments meant the wel- 
come conversion into cash of properties 
which could not otherwise have been 
realized on. 

payments, and 
they were, of double’ the 
amount of all other insurance pay- 
ments, represented lifetime savings, re- 
serves put by to meet just such an 
emergency as was at hand. And they 
State, 


The life insurance 
course, 


went to every section, every 
every community in the nation. 

And that brings us to a final point 
which may well conclude this partial 


summary of the role of insurance in 
the economic life of the nation. Insur- 
ance companies are not only indemni- 
fiers of loss and depositories and con- 
servators of wealth, but they function, 
as well, as a great distributing agency. 
As they distribute the losses of their 
contributing members, so the companies 
distribute their invested assets, facili- 
tating the flow of capital throughout 
the land. Operating as most of them 
do, on practically a nation-wide basis, 
it is doubtful if any other financial 
institutions attain in such a wide scope 
in this transaction. The insurance 
dollar goes to that enterprise of the 
nation, and that section of the nation, 
where it is most needed and merited. 





Looking 


Ahead 


May the Peace of Protection 


be quickly extended to every home in this 


great land and thus be provided that Good 


Will and balanced economic life so impor- 


tant to our success 


individuals. 


as a 


nation and as 
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Underwriters 


NATIONAL FIRE UNDERWRITERS ORGANIZATIONS 


American Asiatic Undrs. N. N. Yakoonnikoff, 17 The Bund, Shanghai, 
China, and 80 William St., N. Y. 

Amer. Assn. of Coop. Mut. Ins. Co.—-W. B. Linch, Lincoln, Neb. 

Amer. Assn. of Ins. General Agents—-Geo. E. Edmondson, Stovall Pro- 
fessional Bldg., Tampa, Fla. 

Amer. Bureau of Shipping—John W. Cantillion, 24 Old Slip, N. Y. 

Amer. Foreign Ins. Assn.—_-Otto E. Schaefer, 80 Maiden Lane, N. Y. 

Amer. Intitute of Marine Undrs._-Ernest G. Driver, Exec. Sec., 99 John 
St., N. Y. 

Amer. International Undrs. Corp.—Miss L. Larson, 80 William St., New 
York. 

Amer. Management Assn.—-John G. Goetz, Mgr., 20 Vesey St., N. Y. 

Amer. Marine Ins. Syndicates--Norman S. Adams, 99 John St., N. Y. 

Amer. Mut. Alliance—A. V. Gruhn, Gen. Megr., 230 N. Mich. Ave., 
Chicago, Il. 

Amer. Reciprocal Ins. Assn.-.Kansas City, Mo. 

American Reins. Exchange John A. Greer, White Plains, N. Y. 

Associated Factory Mut. Fire Ins. Cos.—C. W. Mowry, Mer., Boston, 
Mass. 

Assn. of Average Adjusters of the U. S.—Henry Pegram, 44 Beaver St., 
New Yerk. 

Assn. of Marine Undrs. of the U. S. —-Ernest G. Driver, Exec. Sec., 99 
John St., New York. 

Assn. of Mill and Elev. Mut. Ins. Cos.--Eugene Arms, 230 E. Ohio St., 
Chicago. 

Automobile Claims Assn. G. O. Reynolds, c/o Crum & Forster, 110 
William St., New York. 

Business Historical Soc., Inc.._F. C. Ayres, Soldiers Field, Boston, Mass. 

Chamber of Com. of the U. S. A.D. A. Skinner, 1615 H St., N. i 
Washington, D. C. 

Conference of Special Risk Undrs.- E, V. Starkweather, New York. 

Cotton Ins. Assn.—-E. B. Proctor, Mgr., Box 1684 or 1201 Hurt Bldg., 
Atlanta, Ga. 

Explosion Conference -W. F. Roembke, Mer., 116 John St., N. Y. 

Farm Association— Chas. F. Thomas, Sec.-Treas., Chicago, III. 

Federation of Mut. Fire Ins. Cos..-A. V. Gruhn, 230 N. Mich. Ave., 
Chicago, Il. 

Fire Cos. Adjustment Bureau, Inc..-W. E. Mallalieu, 85 John St., N. Y. 

Fire Marshals Assn. of N. A.--Percy Bugbee, Wheeling, W. Va. 

Fire Prevention League of America—-Capt. Lloyd E. Brown, N. Y. 

Hon. Order of the Blue Goose, International—C. P. Helliwell, 828 North 
Broadway, Room 210, Milwaukee, Wis. 

Inland Marine Und. Assn.--Albert Wilcox & Co., Inc., 99 John St., N. Y. 

Ins. Advertising Conference -Arthur H. Reddall, N. Y. 

Insurance Buyers of New York—John E. Hamm, Sec.-Treas., 20 Vesey 
-, B. ¥. 

Ins. Claim and Safety Council--W. E. Severance, Los Angeles, Cal. 

Ins. Economics Society of America J. F. Romey, Chicago, Ill. 

Ins. Federation of America, Inc. John T. Hutchinson, 1 Park Ave., 
ae 2 

Ins. Institute of America, Inc. Edward R. Hardy, 80 John St., N. Y. 

Interstate Undrs. Board (linland Marine) John R. Dumont, 135 William 
Th. Oe. Es 

Jewelry Conference—G. A. Bischoff, N. Y. 

Mut. Fire Prev. Bur. Eugene Arms, Mgr., 230 E. Ohio St., Chicago, III. 

Mutual Reins. Bur. Everett H. Tripp, 405 S. State St., Belvidere, Ill. 

National Auto Theft Bureau J. R. Moore, 1 Liberty St., N. Y. 

National Auto Undrs. Assn.--Arnold Hodgkinson, Branch Sec., 216-228 
Pine St., San Francisco, Cal. 

Nat'l Assn. of Automobile Inter. 'ns...H. G. Rockwood, Springfield, Ill. 

Nat'l Assn. of Automotive Mut. Ins. Cos.—J. M. Eaton, 230 N. Michigan 
Ave., Chicago, Ill. 

Nat'l Assn. of Credit Men —-H. H. Heimann, 1 Park Ave., N. Y. 

National Assn. of Ins. Agents- Walter H. Bennett, 80 Maiden Lane, 
LY 


_ we 

National Assn. of Mut. Ins. Cos. H. P. Cooper, 2105 N. Meridian St., 
Indianapolis, Ind. 

National Assn. of Finance Cos. C. C. Hanch, 360 N. Michigan Ave., 
Chicago, Ill. 

Nat’! Assn. of Recip. Ins. Exchanges—-W. F. Bradenburg, Kankakee, III. 

Nat’l Automatic Sprinkler Assn.--F. C. Vogel, 205 E. 42nd St., N. Y. 

Nat'l Automobile Undrs. Assn.—J. Ross Moore, Mer., 1 Liberty St., N. Y. 

National Board of Fire Undrs...Sumner Ballard, 85 John St., N. Y. 

National Convention of Ins. Commissioners—-Jess G. Read, Capitol Bldg., 
Okla. City, Okla. 

Nat'l Inspection Co..-H. B. Chrissinger, 176 W. Adams St., Chicago, Ill. 

National Service and Appraisal Co.—-Douglas E. O’Kelley, New Orleans, 
La. 

National Fire Prot. Assn.—_F. H. Wentworth, 60 Batterymarch St., Bos- 
ton, Mass. 

National Fire Waste Council—-T. F. Cunneen, 1615 H St., N. W., Wash- 
ington, D. C. 

Oil Insurance Assn. Geo. H. Bell, 175 W. Jackson Blvd., Chicago, Il. 

Postal Ins. Undrs. Assn.--G. H. Reaney, Brooklyn, N. Y. 

Railroad Ins. Assn.--Chas. N. Rambo, Mgr., 80 Maiden Lane, N. Y. 

Railway Fire Protection Assn.—-R. R. Hackett, Baltimore, Md. 

Railway Undrs.—J. L. Vollintine, Mgr., 1413 Ins. Exch., 175 W. Jackson 
Blvd., Chicag 

Rain Insurance A Arnold Grasse, N. Y. 

Registered Mail Central Bureau—-S. Ludlow, Jr., Mgr., 750 Main St., 
Hartford, Conn. 

Reinsurance Clearing House--New Rochelle, N. Y. 

Retail Credit Co.—-Geo. A. Bland, 90 Fairlee St., Atlanta, Ga. 

Selected Reins. Bur.--Glenn E. Whitney, Mer., 87 Kilby St., Boston, Mass. 

Special Risk Underwriters J.C. Milliken. 

Sprinkler Leakage Conference -P. M. Brink, 116 John St., N. Y. 

Tourist Floater Ins. Conference--John J. McGraw, N. Y. 

Underwriters Adjusting Co..-B. Auerbach, Chicago, Il. 

Underwriters Grain Assn...W. L. Lerch, Mgr., 175 W. Jackson Blvd., 
Chicago, Il 

Undrs. Laboratories—-D. B. Anderson, 207 E. Ohio St., Chicago, Ill. 

United States Aircraft Insurance Group—U. S. Aviation Undrs., Ine., 
Mers., 80 John St., N. Y. 

United States Fire Companies Conference—-Harry Austin, 80 Maiden 
Lane, N. Y. 

United States Salvage Assn., Inc.--Norman S. Adams, 99 John St., N. Y. 

Water Damage Conference, Chicago—W. G. Keyser, 1501 Broadway, 
N. Y. 
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Organizations 


SECTIONAL FIRE UNDERWRITERS’ ORGANIZATIONS 


Association of Southern Fire Ins. Cos.—C. A. Bickerstaff, Atlanta, Ga. 
Association of Mutual Field Men of New England-—-Albert F. Stevens, 
c/o Holyoke Mut. Fire Ins. Co., 114 Washington St., Salem, Mass. 

Atlantic Inland Assn.—Louis F. Burke, New York. 

Auto Protective and Information Bureau—E. L. Rickards, Chicago, III. 

Automobile Undrs. Club—Ray O. Seaburg, Chicago, Il. 

Central Audit Bureau——-B. Sklenick, Mgr., Chicago, Ill. 

Central Traction and Lighting Bur.—L. Harding, 111 John St., N. Y. 

Conservation and Fire Prev. Assn. of Md., Del., and D. C.-—Baltimore, 
Md. 

Eastern Dept. of Fire Cos. Adjustment Bur., Inc.—N. B. Bassett, Sec.- 
Treas., 84 William St., N. Y. 

Eastern Tornado Ins. Assn.—Geo. F. Hayden, 80 Maiden Lane, N. Y. 

Eastern Undrs. Assn.—H. Belden Sly, 135 William St., N. Y. 

Fastern Undrs. Inspection Bureau—H. B. Sly, Mer., 135 William St., 

Factory Ins. Assn.—J. H. Vreeland, 555 Asylum St., Hartford, Conn. 

Fire Undrs. Assn. of the Northwest—Carl E. Ingram, Chicago, III. 

Fire Undrs. Assn. of the Pacific—H. B. Mariner, 936 Merchants’ Exch. 
Bldg., San Francisco, Cal. 

Great Lake Underwriting Syndicate--Norman S. Adams, 99 John St., 


Logging Underwriting & Insp. Assn.-W. Wrahtz, Merchants Exch. 
Bidg., San Francisco. 

Michigan Adjustment Bureau, Inc.—-L. B. Tobey, 208 No. Capitol Ave., 
Mutual Bldg., Lansing, Mich. 

Missouri Field Club—C. L. Tindall, 417 Dwight Bldg., Kansas City, Mo. 

New England Advisory Board—Warren S. Shaw, 63 Main St., Brockton, 
Mass. 

Northwestern Section, International Assn. of Electrical Inspectors 
Fred D. Weber, 401 Lumbermen’s Bldg., P. O. Box 70, Fifth & Stark 
Sts., Portland, Ore. 

Northwestern Assn. of Mut. Ins. Cos.—-S. T. Sager, 808 Andrus Bldg., 
Minneapolis, Minn. 

Pacific Coast Adjustment Bureau—D. P. Dodds, San Francisco, Cal. 

Pacific Coast Agents’ Conference Committee—E. Hugh Miller, Salt Lake 
City, Utah. 

-acific Coast Branch, National Automobile Underwriters 
Arnold Hodgkinson, G. Megr., San Francisco, Cal. 

Pacific Coast Hail Conference—-C. F. Laude, 405 Sherwood Bldg., Spo- 
kane, Wash. 

Rocky Mountain Field Club—L. Allen Beck, Denver, Colo. 

Rocky Mountain Fire Undrs. Assn.—F. Williams, 930 Gas & Elec. Bldg., 
Denver, Colo. 

Southern Adjustment Bureau--E. P. Roberts, Treas., Atlanta, Ga. 

Southeastern Hail Confer.—W. E. Florence, 845 Hurt Bldg., Atlanta, Ga 

Southern Farm Undrs. Assn.—C. O. Sunafrank, Atlanta, Ga. 

Southern Reinsurance Exchange—-Charles W. Ehlers, Box 945, 1005 
Realty Bldg., Savannah, Ga. 

Southern Tornado Ins. Assn.--Henry P. Whitman, New York. 

Spec. Agents Assn. of the Pacific Northwest -Geo. W. Swan, Seattle, 
Wash. 

Spec. Agents Assn. of the Pacific Southwest W. J. Perry, Portland, Ore. 

Subscribers Actuarial Committee—J. V. Parker, 222 W. Adams S&t., 
Chicago, Ill. 

Uniform Forms Committee—R. D. Hobbs, 222 W. Adams St., Chicago, 
Ill. 

Western Undrs. Assn.—Chas. F. Thomas, Mer., 175 W. Jackson Blvd., 
Room 1029, Chicago, Il. 

Western Adjustment & Insp. Co.—-Roy A. Sellery, 175 W. Jackson Blvd., 
Chicago, II] 

Western Conference of Special Risk Undrs.—J. A. Benz, 410 No. Michi- 
gan Ave., Chicago, IIl. 

Western Auto Undrs. Conference—-E. L. Richards, Chicago, Ill. 

Western Explosion Conf.—H. T. Lindholm, 222 W. Adams St., Chicago, Ill. 

Western Factory Ins. Assn.—John C. Harding, 222 W. Adams St., 
Chicago, IIl. 

Western Hail and Adjustment Assn.—-Chas. F. Thomas, Asst. Sec., 175 
W. Jackson Blvd., Chicago, > 

Western Ins. Bureau, Inc.—-F. C. Schad, 175 W. Jackson Blvd., Chicago, 
Ill. 

Western Inter-Reinsurance Bureau—-Benjamin Auerbach, Chicago, III. 

Western Loss Associations—S. L. Nelson, Chicago, Il. 

Western Reinsurance Bureau—F. C. Schad, Asst. Mgr., Chicago, Il. 

Western Section, International Assn. of Electrical Inspectors —William 
S. Boyd, Chicago, Ill. 

Western Sprinkler Leakage Conf.—P. J. Doyle, 222 W. Adams St., 
Chicago, Il. 


Conference 


STATE AND CITY FIRE UNDERWRITERS’ ORGANIZATIONS 
Alabama 


Alabama Assn. of Ins. Agents—Franklin H. Smith, 308 Jackson Bldg., 
Birmingham. 

Birmingham Field Men’s Assn.—-J. C. Tuttle, Birmingham. 

Birmingham Assn. of Ins. Agents—-F. H. Smith, Room 304 Jackson Bldg., 
Birmingham. 

Birmingham Fire and Cas. Ins. Exch.—Frank M. Lynch, Birmingham. 

Dothan Ins. Exchange —L. J. Thomas, Houston Nat'l Bank Bldg., Dothan. 

Huntsville Board of Fire Undrs..-J. D. Thornton, Huntsville. 

Mobile Board of Fire Underwriters—J. F. Bullock, 214 Pollock Blds.. 
Mobile. 

Montgomery Real Estate & Ins. Exch.—Theo. Copeland, c/o Copeland 
Mortgage & Insurance Co., Montgomery. 

Selma Assn. of Fire Ins. Agents—-H. A. Vaughan, Du Bost Bldg., Selma. 


Arizona 


Arizona Assn. of Ins. Agents—-M. W. Smith, Treas., 325 Security Bldg., 
Phoenix. 
Tucson Assn. of Ins. Agents—J. Ivancovich, Jr., Tucson. 


Arkansas 


Arkansas Assn. of Ins. Agents—C. C. Mitchener, Marianna. 

Fort Smith Board of Fire Undrs.—R. S. Walker, Fort Smith. 

Fort Smith Insurance Exchange—E. Henderson, 25 S. 6th St., Fort Smith. 

Greater Little Rock Insurance Exchange—J. R. Donham, 218 Louisiana 
St., Little Rock. 
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California 


Assn. of Marine Undrs. of San Francisco—-M. R. Wallace, 238 Bush St., 
San Francisco. 

California Assn. of Ins. 
Oakland. 

Board of Marine Undrs. of San Francisco—J. Waddington, 233 Sansome 
St., San Francisco. 

Burlingame-San Mateo Assn. of Ins. 
Ave., San Mateo. 

Ins. Brokers Exch. of San Francisco—G. W. Pohlman, City. 

Ins. Credit Clearing Assn. of Los Angeles—H. E. Charlton, Los Angeles. 

Ins. Exch. of Orange County—Frank Crooke, 113 W. Commonwealth, 
Fullerton. 

Ins. Federation of Cal.—J. H. Schively, 465 California St., San Francisco. 

Ins. Institute of Southern Calif.—C. A. Sunderlin, Los Angeles. 

Long Beach Assn. of Ins. Agents—G. C. Colbert, 402 Ins. Exch. Bldg., 
Long Beach. 

Los Angeles Fire Ins. Adjusters Assn.—A. A. Maloney, Los Angeles. 

Los Angeles Fire Ins. Exchange—Fred H. Bagley, Los Angeles. 

Oakland Assn. of Ins. Agents—E. H. Towler, 1127 Central Bk. Bldg. 
Oakland. 

Sacramento Ins. Exch.—-Harold J. Thielen. 809 J St., Sacramento. 

San Jose Assn. of Ins. Agents—O. D. Baldwin, 2 Knox Block, San Jose. 

Santa Ana Assn. of Ins. Agents—W. B. Martin, Santa Ana. 

Santa Barbara Ins. Assn.—Howard Nicholson, 10 E. Carillo St., Santa 
Barbara 

Special Agents Assn. of Cent.-North. Calif—H. Houseworth, 201 San- 
some St., San Francisco. 

Undrs. Fire Patrol of San Fran.—Wm. A. 
San Francisco. 


Agents-—-F. C. Colridge, 1404 Franklin St., 


Agents—Albert J. Rapp, 231 2nd 


Louis, 334 California St., 


Colorado 


Colorado Assn. of Ins. Agents—-Frank Cotten, Jr., c/o Sun Realty Co., 
Colorado Springs. 

Colorado Springs Ins. Board—-H. N. 
Colorado Springs. 

Denver Assn. of Ins. Agents—-W. Rex Kerr, 1730 California St., Denver. 

Ins. Federation of Colo.—T. F. Azell, Denver. 

Mountain Field Club—R. H. Stebbins, 1509 York St., Denver. 


Shellenberger, 210 North Tejon St., 


Connecticut 


Pridgeport Assn. of Ins. Agents--Wm. A. Wintter, 871 Main St., 
Bridgeport. 

Conn. Assn. of Ins. Agents—Arthur Bradshaw, 875 Main St., Bridgeport. 

Hartford Board of Fire Undrs.—Edwin S. Cowles, Jr., 125 Trumbull St., 
Hartford. 

Insurance Board of Greenwich—-Thomas J. Glines, Maher Bldg., Greenwich. 

Ins. Inst. of Hartford. Inc.—Clifford R. Haskins, P. O. Dr. 210, Hartford. 

Local Board of Fire Undrs.—Jennie L. Doyle, New London. 

Middletown Board of Undrs.—A. Leslie Boughton, 264 Main St., Middle- 
town. 

New Haven Assn. of Ins. Agents—D. A. North, 96 Elm St., New Haven. 

New London and Suburban Assn. of Ins. Agents—L. B. McEwen, Plant 
Bldg.. New London. 

Norwalk Board of Fire Undrs.—John H. Leonard, 7 Main St., Norwalk. 

Security Ins. Club—Clyde O. Orr, 175 Whitney Ave., New Haven. 

Stamford Insurance Board—-R. R. MacDonald, Glenbrook. 





Undrs. Assn. of New Britain—S. F. Arzylowicz, 121 Broad St., New 


Britain. 
Undrs. Assn. of Norwich—Ebenezer Learned, 28 Shetucket St., Norwich. 


Wallingford Assn. of Ins. Agents—-D. W. Lanouette, Center St., Walling- 
ford. 

Waterbury Board of Fire Undrs.—S. W. Chapman, 32 Wildwood Ave., 
Waterbury. 

Willimantic Board of Fire Undrs.—Wm. B. Sweeney, 772 Main St., 
Willimantic. 


Winsted Board of Ins. Underwriters—-Theo. Vaill, 72 Main St., Winsted. 


Delaware 


Delaware Assn. of Ins. Agents—-J. B. Moore, 350 Delaware Trust Bldg., 


Wilmington. 
District of Columbia 
Ins. Club of Wash.—-E. Ralph Dowling, 1410 G St., N. W., Washington. 


Florida 


R. W. Turner, Greenleaf & Crosby Bldg., 


Florida Field Conference, 
Jacksonville 

Florida Local Undrs. Assn.—C. P. 
Palm Beach. 

Fort Lauderdale, Fla., Insurers Assn.—L. E. Merrian, Fort Lauderdale. 

Fort Pierce Board of Fire Undrs.—-Charles F. Rock, Fort Pierce. 

Hollywood Ins. Exch.—Hollywood, Fla. 

Insurance Federation of Florida—W. M. McCrory, Jacksonville. 

Jacksonville Insurers Assn.—T. T Elmore. Bisbee Bldg., Jacksonville. 

Local Board of Undrs.—Chas. F. Rock, Fort Pierec. 

Miami Ins. Exch.—Mollie Sanford, Miami. 

—_ Winter Park Insurors Assn.—R. P. Harmon, 22 W. Pine St., Or- 
ando. 

Pensacola Local Board of Fire Ins. m= A, 
c/o The Tolton Agency, Pensacola. 

Tampa Insurers Exchange—L. A. Roos, 301 Wallace S. 


Grill, c/o Grill Zimmer Corp., West 


Agents Brosnaham, Jr., 


Bidg., Tampa. 


Georgia 

Atlanta Assn. of Fire Ins. Agents -L. L. Austin, Sec.-Treas., 353 Peachtree 
Arcade Bldg., Atlanta 

Atlanta Board of Fire Undrs.—E. O. Johnson, Atlanta. 

Augusta Board of Undrs._-Wm. F. Law, Jr., Southern 
739 Broad St., Augusta. 

Board of Fire Undrs.—Thos. C. Myers, Savannah. 

Columbus Ins. Exchange—-Chas. M. Woolfolk, Columbus. 

Georgia Assn. of Fire Undrs.—Savannah. 

Georgia Assn. of Ins. Agents--Norman A. Way, Brunswick. 

Georgia Fieldmen’s Conference, H. Y. Jordan, 448 Trust Co. of Ga. Bldg., 
Atlanta 

Georgia Fire Prevention Society— Atlanta. 

Georgia Local Undrs. Assn., Inc.—Julian Thomas, Atlanta. 

Insurance Federation of Georgia—-Fair Dodd, Atlanta. 

Ins. Library Assn. of Atlanta--R. W. Michael, Fireman’s Fund Ins. Co., 
316 Hurt Bldg., Atlanta. 

Macon Ins. Assn., Inc. Frank W. Colquitt. Mulberry, Macon. 

Valdosta Local Board—-P. H. Brooks, Valdosta. 


Finance Bldg., 








of its million policyholders. 


policyholder or beneficiary. 


matured endowments, dividends and other 


$702.712,000.00. 


of its net liability to American policyholders. 
in the United States is assured. 


SUN LIFE ASSURANCE 


Head Office 





N early Forty Years of 
Growth in the United States 


The Sun Life Assurance Company of Canada was founded in 1867. 


It has maintained an active organization in the United States for 37 years. 
eS - 
United States has been remarkable, its American clients now numbering a very large proportion 


It is licensed in 40 states, in the District of Columbia and the Territory of Hawaii and main- 
tains fifty-five branch offices in the United States, giving a coast to coast service. 

Payments due under United States policies are made in United States currency either at the 
branch office through which the application was made or at the branch office at which the 
policy may be recorded at the time of settlement 


From the time of organization to December 31st, 1932, the Company disbursed in death claims, 
payments to 


Its assurances in force at the end of 1932 approximated Three Billions of Dollars. 


The Sun Life keeps on deposit with United States trustees approved securities to the value 
In this way absolute protection to policyholders 


Its progress in the 


whichever best suits the convenience of 


policyholders and beneficiaries 


COMPANY OF CANADA 


Montreal 
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Hawaii 
Board of Fire Undrs. of Hawaii—Bernard Froiseth, Ist Nat. Bank Bldg., 
Honolulu. 
Idaho 
Idaho Assn. of Ins. Agent’-F. H. Piper. Coeur d'Alene, Boise. 


Insurance Federation of Idaho—Frank G. Ensign, Boise. 


Illinois 
Assn. of Fire Ins. Examiners of Chicago—W. Herb, 209 W. Jackson Blvd., 
Chicago. 
Auto Protective & Inf. Bureau—Paul Fry, Chicago. 


Chicago Board of Undrs.—A. M. Blumenthal, 175 W. Jackson Blvd., 
Chicago. 

Clearing House Messenger Service—P. N. Cutler, Mgr.,175 W. Jackson 
Blvd., Chicago. 


Cook County Field Club—L. C. 

Cook County Loss Adjustment Bur.— 
Blvd., Chicago. 

Examiners Club of Chicago. 

Farm Undrs. Assn.—-Chas. 
Chicago. 

Galesburg Local Board of Fire Undrs.—Wm. L. 

Ill. Assn. of Ins. Agents—S. E. Moisant, 164 N. Schuyler Ave., 

Illinois Assn. Mut. Fire & Windstorm Ins. Cos.—Chas. Holz, 

Illinois Auto Theft and Inf. Bureau—Springfield. 

Illinois Field Club—John Harding, Treas., Chicago. 

Ill. Fire Undrs. Assn—Miss hk. E. Kuwarus, 86) Ins. 
Jackson Blvd., Chicago. 

Il. State Fire Prev. Assn.—C. G. Wonn, 175 W. Jackson Blvd., Chicago. 

Ins. Brokers Assn. of Ill, Inc.--«. H. Slagle, 175 W. Jackson Blvd., 
Chicago. 


Pettersen, Chicago. 
Clarke J. Munn, 175 W. 


Jackson 


F. Thoma;, Sec.-Treas., 175 W. Jackson Blvd., 


Boutelle, Galesburg. 


Kankakee 
Buckley. 


Exch., 175 W. 


Indiana 


Fort Wayne Insurance Club Joseph P. Colligan, 419-421 Standard Bldg. 


Fort Wayne. 


Frankfort Assn. of Ins. att a” C. E. Graves, Frankfort. 





Indiana Assn. of Ins. Agents—-J. Wood, 301 Circle Tower, Indianapolis. 

Indiana Field Club of Western 4 Bureau, Inc.—M. Yager, Indian- 
apolis. 

Ind. Fire Undrs. Assn.-O. E. Green. 303 Bank-rs Trust Bldg., Indianapolis. 

Indiana Mut. Ins. Cos. U H. L. Nowlin, Indianapolis. 

Indianapolis Fire Ins. Agents Assn J. W Stickney, 316 Amer 


Natl. Bank Bldg., Indianapolis. 
Indiana State Fire Prev. Assn.—K. D. Weaver, Indianapolis. 
Ins. Federation of Ind.—Jos. G. Wood, 301 Circle Tower, Indianapolis. 


New Albany Board of Underwriters—Leon Hammer, New Albany. 
Iowa 
Conser. and Fire Prevention Assn. of Iowa—Des Moines. 
Davenport Fire Ins. Assn.-Cecil F. Cook, 321 Union Bank Bldg. 
Davenport 
Des Moines Undrs. Assn.—W. O. Dailey, 900 W. Grand Ave., Des Moines. 


Dubuque Board of Undrs.—A. R. Lorenz, 147 W. 8th St., Dubuque. 

lowa Assn. of Ins. Agents J. E. Cole, 310 City Natl. Bank 
Council Blut? 

Iowa Assn. of Mut. Ins. Assns.—H. J. Rowe, Sec. & Treas., 


Bldg.. 


Des Moines. 


lowa Farmers Mut. Reinsurance Assn. John Evans, Grinnell. 

Iowa Mutual Tornado Ins. Assn.—H. F. Gross, 9th & Walnut Sts., Des 
Moines. 

Iowa State Fire Prevention Assn.--Claude W. Borrett, 1012 39th St., 


Des Moines. 
Iowa Fire Undrs. Assn.—J. P. Fellows, Des Moines. 
Iowa Fire Undrs. Field Club—J. A. Duffy, Des Moines. 
Sioux City Fire & Cas. Undrs. Assn.--Ross P. Brown, 617 
Bidg., Sioux City. 
Waterloo Ins. Agency—A. R. Walton, 302 E. 4th St., 


Badgerow 
Waterloo. 


Kansas 


Bureau Field Club of Western Ins. Bureau—J. Y. Dickerson, Topeka. 

Central Kansas Field Men’s Club—H. W. Tharp, Wichita. 

Kansas Assn. of Ins. Agents—-W. K. Patton, 15 East 2nd St., Hutchinson. 

Kansas Field Club of Western Ins. Bur., Inc.--J. Y. Dickerson, 70% 
Nat. Reserve Eldg.. Topeka 

Kansas State Assn. of Mut. Ins. Cos.—H. J. Ferguson, P. O. Box 240, Mc- 


Pherson. 
Kansas State Fire Prev. Assn.—W. R. Kirk, 701 Jackson St., Topeka. 
Local Assn. of Ins. Agents—-Miss Rosa Robinson. 701 N. H St., Lawrence 
Topeka Board of Fire and Cas. Undrs.—J. L. Wikus, 205 Columbian Bldc., 


Topeka. 
Wichita Insurors—Henry V. Schott, 204 N. Lawrence, Wichita. 


Kentucky 
Ins. Federation of Kentucky—Louisville. 


Ky. Assn. of Ins. Agents-—-Blanche C. Huber. 469 Starks Bldg., Louisville. 
Kentucky Fire Prev. Assn.—R. W. Snyder, Louisville. 


Kentucky Fire Undrs. Assn._-P. C. Grider, 518 Starks Bldg., Louisville. 

Kentucky and Tennessee Field Club—G. R. Snyder. 

Lexington Board of Fire Undrs.-A. G. Powell, 1102 Fayette Bk. Bldg.. 
West Main St., Lexington. 

Louisville Board of Fire Undrs.—-Blanche C. Huber, Acting Secy., 469 


Starks Bldg.. T.ouisville. 
The Tobacco Hail Adjustment Bur.—O. S. Lee, Megr., 
Bldg., Lexington. 


512 Security Trust 


Louisiana 


Board of Undrs. of New Orleans—John J. Fenerty, New Orleans. 

‘The Fieldman—E. A. Chavanne, V. P., New Orleans. 

Insurance Commission of La.—R. M. Walmsley, New Orleans. 

Insurance Federation of La.—New Orleans. 

Lake Charles Ins. Exch.—-Miss G. Reid, Miller Bldg., Lake Charles. 

Louisiana Ins. Society—Carroll S. Mayer. Florida St., Baton Rouge. 

New Orleans Ins. Exchange—-Linden F. Braud, 828 Union St., 
Orleans. 


New 


Maine 


Cumberland County Board of Fire Undrs._-Leon W. Helson, 38 Exch., 


Portland. 
Ins. Federation of Maine—L. W. Helson. 38 Exchange. Portland. 
Maine Assn. Mut. Fire Ins. Cos.—P. L. Blanchard, Cumberland Center. 
Maine Assn. of Ins. Agents—C. W. Lovejoy, 49 Congress St., Rumford. 
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Maryland 


Insurance Federation of Md.—R. H. Thompson, Chrn., 701 W. 40th St., 
Baltimore. 
Ins. Soc. of Baltimore 


Sts., Baltimore. 


Gilbert V. Groves, Sec.-Treas., Calvert & Redwood 


Massachusetts 


Assn. of Mut. Field Men—C. F. Danforth, 89 Broad St., 

Boston Insurance Ci.aring House Assn.—-wenj. W. Pepper, 
Boston. 

Brockton Fire Undrs. Assn.—Allen E. Fisher, 183 Main St., Brockton. 

Cambridge Board of Fire Undrs.—W. E. Cherry, Cambridge. 

Clerks Assn. of Spfd. lk. & M. Ins. Co.--Beatrice M. Fountaine, 
St., Springfield. 

Fall River Board of Undrs.—James A. Griffiths, 86 Purchase St., 
River. 

Fire Ins. Stamping Office—P. E. Nute, Mgr., 40 Broad St., Boston. 

Ins. Federation of Mass.—(Miss) Mary A. Blackburn, 11 Beacon St., 


Boston. 

Ins. Library Assn. of Boston—D. N. Handy, 40 Broad St., 

Insurance Society of Mass.—Fred J. Devereux, Boston. 

Lowell Board of Undrs.—-J. F. Kane, 174 Central St., Lowell. 

Lynn Board of Undrs.—-L. U. Fuller, 23 Central Ave., Lynn. 

Mass. Assn. of Ins. Agents—Fred A. Norton, 70 Washington St., Salem. 

N.w Bedford Board of Fire Undis.—o. M. Slade, P. O. Box 945, 227 
Union St., New Bedford. 

Springfield Board of Fire Undrs.—-E. S. 
State St., Springfield 


Boston. 
40 Broad St., 


195 State 
Fall 


Boston. 


Giles, P. O. Drawer 521, 95 


Worcester Board of Undrs.—A. E. Fairbanks, 390 Main St., Worcester. 
Michigan 

Detroit Assn. of Ins. Agents—T. J. Hennes, 2489 First Natl. Bk. Bldg., 
Detroit. 4 

Flint Assn. of Ins. Agen.:s—-J. A. McCarthur, Citizens Bank Bldg., Flint. 

Grand Rapids Fire and Cas. Undrs. Assn.—C. S. Marshman, Grand 
Rapids. 

Ins. Federation of Mich.—T. J. Hennes, 2489 First Natl. Bk. Bldg., 
Detroit. 

Lansing Assn. of Ins. Agents—-Ray Throop, 309 N. Capitol Ave., Lansing. 

Mich. Assn. of Ins. Agents—-Geo. Brown, Exec. Secy., 403 Ford Bldg., 
Detroit. 


Michigan Audit Bureau—Detroit. 

Muskegon Assn. of Ins. Agents—-C. E. Cook, 1034 Getty St., 

Michigan Undrs. Assn.—A. N. McDougall, Detroit. 

State Assn. of Mut. Ins. Cos. of Mich.—-L. P. 
N. Capitol, Lansing. 


Muskegon. 


Dendel, Box 549, 208 


Minnesota 


Duluth Undrs. Assn.—-Geo. W. Detert, Exec. Secy., 4 W. Second St., 
Duluth. 

Insurance Exchange—W. S. Gilliam, 
St. Paul. 

Ins. Federation of Minn.—C. B. Helm, 521 N. Y. Life Bldg., Minneapolis. 

Ins. Club of Minneapolis—C. Newbury, 521 N. Y. Life Bldg., Minneapolis. 

Minneapolis Board of Fire Undrs.—-F. H. Barney, 1211 La Salle Ave., 
Minneapolis. 

Minneapolis Undrs. 
apolis. 

Minnesota Undrs. 
& Hems. Ave.. Minneapolis 

Minn. Assn. of Ins. Agents—R. M. Thompson, Exec. Sec., 
tan Life Bldg., Minneapolis. 


302 Pioneer Bldg., Robert & 4th Sts., 


Assn.—P. H. Ware, Mer., 306 Foshay Tower, Minne- 


Assn.-A. E. Schierholtz, 1000 Plymouth Bldg., 6th St. 


923 Metropoli- 


Minn. Avsn. of Mut. Ins. Cos._-A. J. Dahlstrom, 22 E. 15th St., Minne- 
apo 

Minn. State Fire Prev. Assn.—W. W. Belford, 612 Plymouth Bldg., Minne- 
apolis. 


Northwestern Assn. of Mut. Ins. Cos._-S. T. Sager, 809 Andrus Bldg., 
Minneapolis 
Northwest Auto Protective Assn.—E. S. 
Minneapolis. 
Cos.—A. E. 


State Assn. of Farmers Mut. Ins. 


Latta, 1126 Plymouth Bldg., 


Anderson, Cottonwood. 






St. Paul Board of Fire Ins. Undrs.—H. H. Adams, 134 E. 9th St., St. Paul. 
Mississippi 

Miss. Assn. of Ins. Agents—R. W. Roberts, 145 East Capitol St., Jackson. 

Mississippi Coast Fire Undrs. Assn.—-F. B. Fersen, 110 W. Howard Ave., 


3iloxi. 
Yazoo Delta Local Agents Assn.—Louis Bergman, Greenville. 
Missouri 
Associated Ins. Agts. & Brokers of St. Louis—C. C. 
100 Wainwright Bldg., 105 N. 7th St., St. Louis. 
Auto. Ins. Assn. of Mo.--J. W. Rodger, Sec.-Treas., 
313, St. Louis. 
Auto. Undrs. Club of Kan. and Mo.—Kansas City. 
Brookfield Fire & Casualty Ins. Assn.—M. Long, Brookfield. 
Fire Undrs. Assn. of St. Louis—-J. W. Rodger, Mgr., 112 N. 
Room 313, St. Louis. 
Ins. Agents Assn. of Kansas City 
Bldg., Kansas City. 
Kansas City Brokers and Undrs. Assn.—Geo. 


Lang, Exec.-Sec., 


112 N. 4th St., Room 


4th St., 


Merrill K. Dubach, 517 Ridge Arcade 


Kumpf, Kansas City. 


Missouri Assn. of Ins. Agents—J. W. Rodger, Exec.-Sec., 112 N. 4th St., 
St. Louis. 

Missouri Ins. Council—Anthony A. Buford, Gen. Counsel, 412 Pierce 
Bldg., St. Louis. 

Missouri State Fire Prev. Assn.—J. Burr Taylor, 1330 Pierce Bldg., St. 
Louis. 

Springfield Fire Undrs. Assn.-L. C. Hubbell, 1046 Landers Bldg., 

Springfield. 

State Assn. of Farmer’s County Mut. Fire Ins. Cos.—H. L. Shirley, 

Bunceton. 


St. Joseph Fire Prevention Bureau—St. Joseph. 

St. Louis Fire Prevention Bureau—A. H. Schwarz, 705 
St. Louis. 

t. Louis Insurance Agents Coop. Society-- J. O’Toole, St. Louis. 

Undrs. Salvage Corps. of St. Louis—R. W. Smith, 1025 Pierce Bldg., St. 


Louis. 


Pierce Bldg., 


7 


Montana 

Insurance Federation of Montana—E. F. Kilmer, Butte. 

Montana Assn. of Ins. Agents—-W. W. Huntsberger, Great Falls. 
Nebraska 


Assn. of Omaha Ins. Cos.—P. K. Walsh, Omaha. 
Insurance Federation of Nebraska--Forrest N. Croxson, Omaha. 
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Nebraska Assn. of Insurance Agents—-Arthur B. Dunbar, City Natl. Bk. 


Bidg., Omaha. nm 
Nebraska Farmers Mut. Reinsurance Assn.—H. J. Woodworth, Tremont. 
Omaha Assn. of Ins. Agents—G. H. Cramer, 209 So. 19th St., Omaha. 


Omaha Fire Insurance Agents Exchange—Arthur A. Westergard, Omaha. 


Nevada 


Nevada Assn. of Insurance Agents—E. R. Simms, Sparks. 


New Hampshire 


New Hampshire Assn. of Ins. Agents—R. N. Davis, 
Profile Club—-Miss Ruth M. Ricnarason, 156 Hanover St., 


North Conway. 
Manchester. 


Manchester Fire & Cas. Assn.—T. M. Sheehan, 20 Hanover St., Man- 
chester. 
New Jersey 
Atlantic City Assn. of Ins. Agents—Alvin H. Morris, 62 So. S. Car. Ave., 
Atlantic City. 
Bergen County Assn. of Ins. Agents -Alan V. Livingston, cor. Dean & 


Bergen Sts., Englewood f ; 
Board of Fire and Casualty Undrs.—Frank L. Foote, Elizabeth. 


Burlington County Underwriters Association—-Wm. H. Absalom, Mount 


Holly. 
Camden County Undrs. Assn., Inc.—Harry Berger, Camden. 
Fire Ins. Society of Newark, N. J.—C. Weston Bailey, Newark. 


15 Hamilton St., Paterson. 


of Paterson—Geo. Clair, 
Jefferson Ave., 


Ins. Agents Assn. 
Elizabeth, N. J.—.obert Walsh, 9 


Insurance Club of 
Elizabeth. 
New Jersey 
Ridgewood. 


of Undrs.—E. M. Schmults, 1 E. Ridgewood Ave., 





Assn. 


New Jersey Society of Insurance J. E. T. MeClellan, Sec.-Treas., 31 
Clinton St.. Newark. 

New Jersey Special Agents Assn.—Theodore R. Roller, Newark. 

N. J. State Assn. of Mut. Fire Ins. Cos.—A. J. Ballinger, Pennington. 

Newark Board of Fire Undrs.—-Leonard Fuchs, 239 Springfield Ave., 
Newark 


Newark Ins. and Benking Athletic League—Wm. Rodgers, Newark. 


Perth Amboy Assn. of Ins. Agents—William H. Fraser, 214 Smith St., 
Perth Amboy. : 
Plainfield Assn. of Ins. Agents—Leslie Slocum, 201 East Fifth St., Plain- 

field. 
Undrs. Assn. of Hudson County-H. B. Nelson, Jr., Sec.-Treas., 239 
Washington St., Jersey City. 
Underwriters Protective Assn.—Henry M. Slade, Newark. 
New Mexico 
New Mexico Ins. Agents Assn.—F. W. Graham, V.-P., Santa Fe. 
New York 
Albany Board of Undrs.—Alexander J. Young, 80-82 State St., Albany. 


David Davidson, Albany. 
Service Bureau—New York. 
Club— Guthrie Smith, Marine 


Albany Field Club- 

Automobile Undrs. 

Binghamton Fire and Cas. 
Binghamton. 

Board of Fire Undrs. of the City of Yonkers—-B. E. 
Ave., Yonkers 

Suffolk County 


Midland Blde., 


Sullard, 45 Warburton 


Assn. of Local Agents—U. P. Arthur, Huntington. 





Hoffman, 99 John St., N. Y. 


Board of Undrs. of New York -J. E. 
153 Pierrepont 


Brooklyn Fire Agents Assn., Inc.—-Frederick Stussy, Jr., 
St., Brooklyn. 

Brooklyn Ins. Brokers Assn.—J. L. Schneider, 44 Court St., 

Cohoes Local Board of Fire Undrs.—W. K. Mitchell, Cohoes. 

Coop, Fire Undrs. Assn. of the State of N. Y.—Frank P. Tucker, Albany. 

Brownsville and East N. Y. Ins. Brokers Assn.—Louis Silver, Brooklyn. 

Drug and Chemical Club of N. Y.-F. E. Humph eys. 85 John St., N. Y.- 

Dutchess County Assn. of Local Agents—F. L. Gardner, Jr., 39 Market 
St.. Poughkeepsie 

Fire Insurance Examiners Assn.—Stanley Gumpert, New York. 

Fire Undrs. of Rochester, N. Y.—E. M. Sparlin, Rochester. 

Insurance Brokers Assn. of N. Y., Inc. -erthoid M. Harris, 
90 John St., N. Y. 

General Brokers Assn. of the Metropolitan District—Leonard Jacob, 25 W. 
48rd St., N. Y. 

Glens Falls Ins. Club—-Walter J. H. 
Falls Ins. Co., Glens Falls. 

Hornell Local Board of Undrs.—W. M. 

Improved Risk Mutuals—L. G. Weimer, Mer., 

Inland Marine Syndicate—-F. V. P. Bryan, 68 William St., New York. 

Insurance Accountants Assn.—Frank P. Scott, 100 Wm. St., N. Y. 

Ins. Agents Club of Schenectady—Jacob H. Friedman, 527-29 State St., 
Schenectady. 

Insurance Agents Club of Utica—H. H. Williams, 

Insurance Agents Assn. of Gloversville, N. Y.--H. 
Main St., Gloversville. 

Ins. Clerks Mut. Benefit Assn.—V. P. Wyatt, 

Insurance Federation of State of N. Y.—Leonard L. 
ings Bank Bidg., Albany. 

The Insurance Society of N. Y.—Edward R. Hardy, 100 Wm. St., 

Insurance Square Club—G. A. Hamilton, Rosell, N. J. 

Knights of the Round Table of N. Y.--W. Mallalieu, 85 
York. 

Lockport Board of 
St., Lockport. 


Brooklyn. 


Exec. Sec., 


Bremer, Educational Dir., ¢ o Glens 
Dunning, Hornell. 
75 Fulton St., N. Y. 





1-4 Mann Bldg., Utica. 
Carbonelli, 10 N. 


150 Wm. St 


Saunders, 


, ee Ee 
Home Sav- 


mM. ¥. 


John St., New 


Fire & Casualty Undrs..-Dennis Walker, Orchard 


Newburgh Board of Underwriters Le Grand W. Pellett, Grand St., New- 
burgh. 
New Board of Fire Undrs..-Wm. E. Gi'dersleeve, Jr., 116 John 


St. 
New ‘York. Ex-Fieldmen’s Soc iety—W. C. Howe, N. Y. 
N. Y. State Assn. of Local Agents, Inc. T. L. Rogers, 
Little Falls. 
N. 7. State Assn. of Supervising and 


Burrell Bldz. 


Adjusting Fire Insurance Agents 


. W. Ross, Syracuse. 
n> Y. State Central Org. of Co-operative Fire Ins. Cos.—E. W. Vary, 
Watertown. 
N. Y. Suburban Field Club—F. M. Smith, White Plains. 
Niagara Falls Insuring Agents Club, Inc.—J. W Jenny, Gluck Bldg., 
Niagara Falls. 
Co. of N. Y. Assn. of Local Ins. Agents. C. F. Ritter, 116 North 


Orange 
$t., Middletown. 


Parcel Post Undr. Conf.—C. A. Bischoff, N. Y. 

Port Jervis Assn. of Undr. and Realtors- John L. Conitor, P. O. Box 
715, Port Jervis. 

Queens Co. Assn. of Local Agents, Inc.—J. E. Fries. 170-23 Jamaica Ave., 


Jamaica. 


Undrs. Assn. of City of Auburn—J. W. Hart. Auburn. 
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Undrs. Assn. of Dutchess County—F. L. Gardner, Poughkeepsie. 

Underwriters Bd. at Rochester, N. Y.--Louis Hawes, 405 Commerce 
Bldg., Rochester. 

Underwriters Salvage Co. of N, Y. 

Watertown Ins. kxch. —Robert L. 
Bldg., Watertown. 

Waverly Board of Underwriters—Edson A. Tilton, Waverly. 

Western New York Field Club—H. E. Bross, Rochester. 

Westchester Co. Assn. of Local Agents Rovert W. Mackenzie, 442 5S. 
Broadway, Yonkers. 


E. A. Zittel, 537-549 Broome St., N. Y. 
Roy, Rm. 5, Chamber of Commerce 





Nerth Carolina 
Charlotte Ins. Exch., Inc.—Louis L. Rose, 128 W. Trade St., Charlotte. 
Greensboro Ins. Exch., Inc...J. Simpson Schenck, Jr., United Bank Bldg., 
Greensboro. 
Ins. Federation of North Carolina—James Doyle, Raleigh 
Local Board of Fire Undrs.—-S. C. Pulliam, 706 N. C. Bank & Trust Co. 
Bldg., Wilmington. 
N. C. Assn. of Ins. Agents 


Wm. deR. Scott, Graham. 


North Dakota 
Conservation and Fire Prev. Assn. of N. D.—M. G. Hagen, Fargo. 
Fargo-Moorhead Agts. Assn.—H. J. Muehlenbein, 1201 13th Ave., N. Fargo. 
Freight Agents Assn.—H. M. Hansen, Fargo. 
Insurance Agents Assn. of Fargo—John Oliver, Box 84, Fargo. 
Insurance Federation of North Dakota—F. W. Newberry, Jamestown. 
N. D. Fire Undrs. Assn.—-D. C. Brown, Box 211, Fargo. 
N. D. Fire Prev. Assn._-W. G. Curtis, Box 949, Fargo. 


Ohio 
Assn. of Ins. Undrs. of Columbus—R. Knepper, Columbus. 
Auto. Undrs. Club of Ohio—Ear! A. Reid, 2450 A. I. U. Bldg.. Columbus. 
Cincinnati Fire Undrs. Assn.—J. F. Schweer, 1304 First Natl. Bank Bldg., 
Cincirnati. 
Cincinnati Insurance Society—M. L. Steelting, Cincinnati. 
Dayton Fire Ins. Exch.—G. H. Kramer, Dayton. 
Farmer (Ohio) Mut. Fire Prot. Assn.—F. Richardson, Farmer. 
Federation of Mut. Ins. Assns. of Ohio—A. F. Little, Covington. 
Fire Ins. Clearing Assn.—S. J. Horton, 811-241 Euclid Bldg., Cleveland. 
Fire Prev. Assn. of Ohio—H. D. Smith, 2450 A. I. U. Bldg., Columbus. 
Ins. Board of Cleveland—S. J. Horton, 811-241 Euclid Bldg., Cleveland. 
Ins. Federation of Ghio H. lrantham, Exec. Sec., 17 S. High St., 
Columbus. 
Insurance Society of Cleveland—Ellis Ryan, Cleveland. 
Ins. Soc. of Columbus—R. M. Knepper, 44 E. Broad St., Columbus. 
Lorain County Ins. Assn.- Wm. N. Robbins, 630 Broadway, Lorain. 
Ohio Assn. of Fire Undrs._-414 Hartman Bldg., Columbus. 


Ohio Assn. of Insurance Agents—-Hugh L. Meek, 8 East Long St., 
Columbus. 

Ohio Federation of Mut. Ins. Assn.—A. F. Little, Covington. 

Ohio Fire Undrs. Assn. H. R. Underwood, 2450 A. I. U. Bldg., 50 W. 


Broad St., Columbus. 
Ohio Mut. Ins. Cos. Assn.—Geo. M. Gray, Coshocton. 
Ohio Windstorm Assn.—G. W. Miller, Peyserous. 
Toledo Assn. of Ins. Agents—N. W. Reed, 1131 Nicholas Bldg., Toledo. 
Youngstown Assn. of Insurance Agents—-G. E. McNab, Jr., 615 Dollar 
Bk. Blidg., Youngstown. 
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Oklahoma 


Associated Fire & Casualty Undrs. of Okla. City—-Mott M. Keys, 507 
Fidelity Bank Bldg., Okla. City. 

Insurance Federation of Oklahoma—Chas. E. Stickley, Okla. City. 

Okla. Assn. of Insurors—Miss vessie Edwards, Philtower, Tulsa. 

Oklahoma City Board of Fire Undrs.—Okla. City. 

Okla. Fire Undrs. Assn.—Jas. E. Sharpe, Okla. City. 

Okla. Fire Prev. Assn.—W. S. Eberle, 304 Key Bldg., Okla. City. 


Tulsa Fire Ins. Board—D. A. Mullen. Tulsa. 


Oregon 


The Insurance Exchange of Portland —-A. D. Barbur, 128 llth St., 
Portland. 

Ins. Federation of Oregon—J. H. Bryant, Portland. 

Oregon Ins. Agents Union-——-Chas. L. Sigman, Bank of Commerce Bldg., 
Eugene. 

Pennsylvania 

Allentown Ins. Exch.—-Chas. Seaman, B. & B. Bidg., 6th & Hamilton 
Sts., Allentown 

American Agents & Brokers Assn.—Philadelphia. 

Connellsville Ins. Agents Assn.--J. RK. Laughlin, 309 
Bidg., Connellsville. 

Conser. and Fire Prev. Assn. of Central Pennsylvania—-Wilkes-Barre. 

Erie Assn. of Ins. Agents—H. L. James, 20 W. 9th St., Erie. 

Fire and Casualty Ins. Assn. of York—Roy L. Geesey, York. 

Harrisburg Asso. of Ins. Agents—C. M. Thumma, 106 Chestnut St., 
Harrisburg. 

Independence Bureau—J. A. Wellington, Mer., 

Ins. Agents Assn. of Hazleton, Pa., Inc.—R. J 

Ins. Assn. of Bethlehem & Vi-in:ty——John J. Bartos, Wilbur Tr. 
Bethlehem. 

Ins. Assn. of Central Pennsylvania—C. M. Thumma, Harrisburg. 

Insurance Club of Pittsburgh—J. J. O’Donnell, Pittsburgh. 
Ins. Assn. of Easton and Vicinity—D. T. Pursel, Easton Tr. Bldg., Easton. 
The Insurance Federation of Pa., Inc.—Homer W. Teamer, 131 S. Fourt! 
St., Philadeiphia. 
Insurance Society of 
Philadelphia. 

Lebanon County Association of Ins. 
Samler Bldg., Lebanon. 

Luzerne County Ins. Exch.—E. A. 

Mercer County Automotive Assn 
Shenango St., Sharon. 

Pennsylvania Assn. of Ins. Agents 
Harrisburg. 

Pa. State Assn. of Mut. Fire Ins. Cos. 
Lancaster. 

Philadelphia Ins. H. H. Kenny, Bullitt Bldg., Phila- 
delphia. 

Reading Fire & Casualty Undrs. Assn.-C. B. 

Reading-Berks Ins. Exchange, Inc.—-George G. 
Reading. 


First Natl. Bank 


Philadelphia. 
Wilford, Hazleton. 
Bldg., 


Philadelphia—James A. McGann, 232 S. 4th St., 


Agents— John H. Sprecher, 204 
Tierner, Wilkes-Barre. 
Geo. F. Reznor, Sec.-Treas., Pitt & 


Frank D. Moses, 104 Chestnut St., 


Guy C. Eaby, 404 Fulton Bldg., 


Agents’ Exchange 


Dowd, Reading. 
Kurtz, 536 Court St., 


Scranton Ins. Exchange, Inc.—-Mrs. Marie Powderly, 708 Connell Bldg.. 
Scranton. 
Smoke and Cinder Club—P. K. Garner, 8065 Arrott Bldg., 4th Ave. & 


Wood St., Pittsburgh. 











111 North Broad Street 





Low Cost Policies for 
Protection 


Retirement Income Endowments 


Par and Non Par 
Age 0 to 65 


A POLICY FOR EVERY NEED 


A General Agent’s Contract that rewards successful performance 
Desirable territory available 


PHILADELPHIA LIFE INSURANCE COMPANY 


Philadelphia, Pa. 
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Underwriters Club—Robt. W. Martin, Philadelphia. 
Venango County Assn. of Ins. Agents—-Esther Nelson, Oil City. 
Wyo. Valley Ins. Exch.—A. 8S. Galland, Miners Blk. Bldg., Wilkes-Barre. 


Porto Rico 
Porto Rico Board of Fire Undrs.—F. Vall-Spinoza, San Juan, Porto R:co 


Rhode Island 


Ins. Federation of Rhode Island—-C. Arthur Lord, Providence. 

R. I. Assn. of Insurance Agents—-Earl B. Dane, 146 Westminster St., 
Providence. 

South Carolina 

Anderson Board of Fire Undrs.--Rufus Hill, Anderson. 

Charleston Board of Fire Undrs.—R. S. Pinckney, 35 Broad St., Charles- 
ton. 

Columbia Ins. Exchange—-W. H. Lawrence, Anderson. 

Local Board of Fire Undrs.—W. E. Watson, Anderson. 

S. C. Assn. of Insurance Agents—James H. Woodside, Greenville. 

South Carolina Field Club—-H. K. McCormac. 


South Dakota 
Fire Prevention Assn. of the State of S. D.--E. H. Partch, Citizens Natl. 
Bk. Bldg., Sioux Falls. 
Insurance Federation of S. D.--Sioux Falls. 
Insurors of Sioux Falls—George Freese, Sioux Falls. 
Insurors of South Dakota—J. D. Dux, 401 S. Phillips Ave., Sioux Falls. 
Merchants Mut. Ins. Assn.--N. S. Tyler, Redfield. 
S. D. Mutual Board cf Undrs.—I. Keith, Lake Preston. 


Tennessee 

Insurance Club of Memphis-—-Victor Hextor, Memphis. 

Ins. Exch. of Chattanooga—H. F. Wenning, 804 Cherry St., Chattanooga. 

Insurance Exchange of Memphis—-L. H. Patterson, 1104 Union Planters 
Bank Bldg., Memphis. 

Insurance Womens Auxiliary--Elizabeth Sherley, Nashville. 

Knoxville Assn. of Ins. Agents—-M. F. Nickerson, 707 Hamilton Bank 
Bldg., Knoxville. 

Nashville Ins. Exch., Inc.—W. Winter Lyon, 605 Stahlman Bldg., 3rd 
Ave. & Union St., Nashville. 

Tenn. Assn. of Insurance Agents—-Leslie M. Ross, Exec. 

Tenn. Bureau Field Club—W. L. Ege!, Nashville. 

Tenn. Fire Undrs. Assn.—Leon McGilton, 107 Stahlman Bldg., Nashville. 

Tenn. State Fire Prev. Assn.—L. McGilton, 1017 Stahlman Bldg., Nash- 
ville. 

Tenn. Undrs. Assen. of Locai Ins. Agents -O. A. Smith, Nashville. 


Sec., Gallatin. 


Texas 
Amarillo Ins. Exchange—D. C. Regal, 619 Amarillo Bldg., Amarillo. 
Beaumont Ins. Exch.—Mrs. W. B. Sheffield, 301 San Jacinto Bldg., 
Beaumont. 
Corsicana Ins. Exch.—G. Goldberg, P. O. Box 942, Corsicana. 
Dallas Ins. Agents Assn.—A. Johnson, c/o Chamber of Commerce, Dallas 
Insurance Federation of Texas—Craig Belk, Houston. 
Ft. Worth Ins. Undrs. Assn.--Drexel G. Foreman, 111 E. 9th St., Fort 
Worth 
Galveston Ins. Board—E. L. Dorsey, 811 Medical Arts Bldg., Galveston 


The Insurance Exchange—Fancher Upshaw, Amarillo. 

Insurance Exchange of Fort Worth—A. D. Langham, Fort Worth. 

Ins. Exch. of Houston—C. A. Pickett, Houston Chamber of Commerce 
Bldg., Houston. 

Local Undrs. Assn. of Texas—W. N. Stacey, Austin. 

San Antonio Insurance kxchange—F. F. Ludolph, 219 Gunter Bldg., 
San Antonio. 

Temple Ins. Exch.—R. M. Newton, 820 N. Second St., Temple. 
.exarkana Insurance Exchange-—-Mrs. Hazel Carpenter, 308 State Line 
Ave., Texarkana, Tex -Ar 

Texes Assn. of Ins. Agents—D. G. Foreman, 111 East 9th St., Fort 
Worth. 

Texas Fire Ins. Dept.—R. S. Mauk, comr., Eleventh & Brazos Sts., Austin. 


Utah 
Fire Undrs. Assn. of Salt Lake City Gordon E. Kenning, Continental 
Bk. Bidg., Salt Lake City. 
Ins. Federation of Utah—Geo. J. Cannon, 20 Main St., Salt Lake City. 
Utah Assn. of Ins. Agents—R. H. Sanders, 151 S. Main St., Salt Lake 
City. 
Vermont 
Bd. of Fire Undrs. of Addison and Chittenden Counties—H. A. Allen, 
Burlington. 
Loard of rire Undrs. of Franklin Co.—-Dana E. Buckley, 13 Kingman St., 
St. Albans. 
Ins. Federation of Vt.—W. A. Clark, Rutland. 
North Eastern Vt. Assn. of Undrs. . W. Hawkinson, St. Johnsbury. 
Vermont Assn. of Ins. Agents--A. C. Mason, Rutland. 


Virginia 

The Assn. of Fire Undrs. of Norfolk City-—A. G. Stephenson, 314 Boush 
St., Norfolk. 

Assn. of Fire Undrs. of Portsmouth—-C. J. Duke, Jr., Portsmouth. 

Fire Ins. Field Club of Va. \,illiam A. Jordan, Jr., 201 Am. Natl. Bk. 
Bide., Richmond. 

Ins. Exch. of Richmond, Va.—Archer L. Richardson, 201-2 Mut. Bldg., 
Richmond. 

Insurance Federation of Va.—Lewis C. Adair, Richmond. 

Virginia Assn. of Ins. Agents—F. S. Blanton, Farmville. 

Virginia Field Club—A. L. Owen, Richmond. 


Washington 

Board of Marine Undrs. of Seattle—E. H. Hutchinson, 400 Colman Bldg 
Seattle. 

In-. Agent: League of Washington, Geo. R. Thieme, Alaska Bldg., 
Seattle. 

Insurance Exchange of Seattle—Ruth Snashall, Seattle. 

Insurance Federation of Wash.-J. C. Coart, Pres., 500 Mehlhorn Bldg., 
Seattle. 

Spokane Ins. Assn.—T. J. Meenach, 509 Sherwood Bldg., Spokane. 

Tacoma Fire Ins. Agents Assn.—-E. L. Hiberly, Tacoma. 


West Virginia 
C arleston Board of Fire and Casua'ty Undrs.-C. R. Morgan, Jr., 205 
Morrison Bldg., P. O. Box 1356, Charleston. 














INCORPORATED 1868 


| The Standard 
Fire Insurance Co. | 
of New Jersey 


Home Office 


OWEN J. PRIOR, President 


Trenton 


O 


The tragedy of a home fire, even if 
human life is not sacrificed, is the loss of 
those priceless sentimental things that are 
often the only tangible evidence of bygone 
days. Insurance cannot replace them—it 
only indemnifies. The rigid practice of 
fire prevention is their best safeguard. 

Expert engineering supervision is a 
regular Standard service. 





— -()-—— 


Agents in All Cities 





REINSURANCE 
FIRE AND CASUALTY 


ROSSIA INSURANCE COMPANY 
OF AMERICA 





THE METROPOLITAN FIRE 
REASSURANCE COMPANY 
OF NEW YORK 


THE FIRST REINSURANCE COMPANY 
OF HARTFORD 





115 Broad Street, Hartford, Conn. 
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Fire Prev. Committee of the W. Va. Undrs. Assn.—Edwin P. Douglass, 
hrn., Parkersburg. 

— Local Board of Fire Undrs.—G. P. Whetsell, 1 Heavner Bldg., 
Elkins. 

Huntington Board of Fire Undrs.—Harlan Justice, Huntington. 

Insurance Federation of W. Va.—P. R. Callahan, Wheeling. 

Local Board of Underwriters—J. L. Van Verth, Huntington. 

W. Va. Assn. of Ins. Agents—-Hubert S. Ellis, 414 9th St., Huntington. 

W. Va. Fire Undrs. Assn.—A. S. Whiteley, 403 Wheeling Steel Corp. 
Bldg., Wheeling. 

W. Va. Uniformity Assn.—Percy Ling, chrn., 150 Wm. St., N. Y. 


Wisconsin 


or ~ ge Lac Board of Ins. Undrs.—-A. J. Petrie, 104 S. Main St., Fond 

u Lac. 

Green Bay Board of Fire & Gas. Undrs.—Earl E. Fisk, Green Bay. 

Insurance Federation of Wisconsin—Mrs. Myrtle B. West, Oshkosh. 

——— Undrs. Assn. of Beloit--Harriet Roberts, Goodwin Bldg., 
eloit. 

Waukesha Board of Fire Udrs.—Edwin T. Eaton, Waukesha. 

Wisconsin Assn. of Insurance Agents—Joseph G. Grundle, 506 Mitchell 
Blidg., Mi!waukee. 

Wisconsin Fire Undrs. Assn.—E. L. Sternberg, Milwaukee. 

Wisconsin Field Men’s Club—F. W. Otto, Milwaukee. 

Wisconsin Ins. Club—C. P. Hall, 7608 W. State St., Wauwatosa. 

bape Managing Committee—J. V. Parker, 222 W. Adams St., Chi- 
cago, Ill. 

Wisconsin Assn. of Mut. Ins. Cos.—A. J. Rammer, Sheboyga 

Wis. State Fire Prev. Assn.—Clarence R. James, 413 Caswell Blk., Mil- 
waukee. 

Wyoming 
Insurance Federation of Wyoming—Cheyenne. 
Wyoming Assn. of Ins. Agents-—-H. F. Farnsworth, Riverton. 


CASUALTY, SURETY AND MISCELLANEOUS UNDERWRITERS 
ASSOCIATIONS 


Accident and Health Club of San Francisco—H. Stevens, Mills Tower, 
San Francisco, Cal. 

Accident and Health Underwriters Club of N. Y.—Francis T. Curran, 
100 Maiden Lane, N. Y. 

Accident Underwriters Assn. of Boston—Robert L. Brown, Boston, Mass. 

Alliance Against Accident Fraud—F. L. Arnold, 100 Wm. St., N. Y 

American Museum of Safety—A. S. Regula, 165 Broadway, N. Y. 

American Mutual Alliance—A. V. Gruhn, Gen’] Mgr., 60 E. 42nd St., N. Y. 

American Mutual Alliance (Chicago Branch)—A. V. Gruhn, Chicago, Il. 

Associated Companies Compensation and Public Liability—James M. 
Bugbee, Sec.-Treas., Hartford, Conn. 

—a of Cas. and Surety Executives—-F. Robertson Jones, 1 Park 

ve , 

Association of Surety City Agents of New York—James L. Nolan, 80 
Maiden Lane, N. Y. 

Atlanta Casualtv Fxchanre—H. D. Dyke. Atlanta. Ga 

Automobile Protective and Information Bureau—E. L. Richards, Sect. & 
Mgr., Chicago, IIl. 

Auto. Undrs. Club of Ohio—Earl A. Ried, 2450 A. I. U. Bidg., Columbus 

. — Engineering Insurance Service Bureau—E. M. Hammerschlag, 
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Buffalo Association of Casualty Underwriters—C. W. Murphy, Buffalo, 


Bureau of Personal Accident and Health Underwriters—F. Robertson 
Jones, 1 Park Ave., N. 

Bureau of Publicity, Casualty Insurance—Wm. Brosmith, Megr., Hart- 
ford, Conn. 

Burglary Insurance Underwriters Association of Northern Cal.—T. J. A. 
Tiedemann, San Francisco, Cal. 

Burglary Underwriters Assn. of Chicago—J. J. Falvey, Chicago, Ili. 

California Conference on Acquisition and Field ‘aes for Casualty 
Ins.—T. J. A. Tiedemann, San Francisco, Cal. 

Canadian Cas. Undrs. Assn.—J. H. King, 200 ‘Bay St., Lorento, Ont., 
an. 

Casualty Actuarial Society—Richard Fondiller, 90 John St., N. Y. 

Casualty Adjusters Assn. of Chicago—R. T. Luce, Chicago, Til. 

Casualty & Surety Field Club oi Mich.—R. N. Brannan, 2311 Nat'l 
Bank Bldg., Detroit, Mich. 

Casualty and Surety ‘Club of Baltimore—Wm. E. Moore, Baltimore, Md. 

Casualty Assn. of Los Angeles—J. E. Joseph, Pres., Los Angeles, Cal. 

Casualty Conference Assn. of Greater Kansas City—C. W. Trenary. 
Kansas City, Mo. 

Casualty Information Clearing House, Inc.—Henry Swift Ives, V.P. & 
Sec., Chicago, Il. 

Casualty Insurance Club of Rochester—Royal H. Bosshard, Rochester, 
Me Es 


Casualty Insurance Exchange of New York—George G. Wetzel, N. Y. 

Casualty and Surety Undrs. Assn. of Greater —_—~ City—Wilbur F. 
Maring, Jr., 916 Walnut St. Bldg., Kansas City, Mo. 

Casualty and Surety Club of N. Y.—_H Cox, 75 William St., N. Y. 

Casualty Underwriters Association of Chicago—Louis J. Kempf, Pres., 
Chicago, IIl. 

Casualty Undrs. Bd. of Cal.—T. J. A. Tiedemann, San Francisco, Cal. 

Casualty Undrs. Assn. of Cleveland—Wilfred L. Read, Cleveland, Ohio. 

Casualty Undrs. Assn. of Illinois—Donald M. Wood, Treas., Chicago, III. 

Cesualty Undrs. Assn. of N. J.—Wm. A. Barnett, 60 Park Place, Newark, 


N. J. 

Casualty Undrs. Assn. of Phila.—Jas. B. Councilman, 122 S. Fourth St., 
Phila., Pa. 

Casualty Undrs. Assn. of R. I—C. Arthur Lord, Providence, R. I. 

Casualty Undrs. Assn. of Wis.—Theodore S. Johnson, Milw., Wis. 

Casualty Underwriters of Ohio—S. L. Cotter, Columbus, Ohio. 

Central New York Claim Association—W. Wilbur, Syracuse, N. Y. 

Chicago Claim Assn.—Garfield Donovan, Chicago, III. 

Cincinnati Cas. and Surety Undrs. Club—Allan G. Tow, Cincinnati, O. 

Cleveland Casualty Conference—Thomas D. Russell, Cleveland, Ohio. 

Compensation Ins. Rating Board—Geo. A. Dierauf, 370 a" Ave., N. Y. 

Compensation Rating and Inspection Bureau of N. J.—A. R. Lawrence, 
Chairman, 60 Park Place, Newark, N. 

Fxplosion Conference—John Carl, 116 John ‘St., New York, N. 

Harrisburg Assn. of Ins. Agents, Inc., Clarence M. Thumma, 108 Chest- 
nut St., Harrisburg, Pa. 

Health and Accident Managers Club—R. W. Gabriel, San Francisco, Cal. 

Health and Accident Undrs. Conf.—Harold R. Gordon, 176 W. Adams St., 
Chicago, IIl. 

Industrial Insurers’ Conference—P. W. Jones, Macon, Ga. 

Illinois Branch National Bureau of Casualty and Surety Underwriters— 
Peter Buslah, Branch Mgr., Chicago, Ill. 

Insurance Claim Assn. of America—H. F. Wenzel, 166 W. Jackson Blvd., 

Chicago, Il. 
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An Agency Contract 
with the 


GUARANTY LIFE 


of Davenport, lowa 
will result in a 
PROFITABLE INVESTMENT 


TO BOTH THE AGENT 
AND HIS CLIENTS 


Our Comprehensive Plan of Coopera- 
tion is an outstanding factor in the writ- 
ing as well as the conservation of business 


Write for details of Liberal 
Agency Contract 


GUARANTY LIFE INSURANCE Co. 
Lee J. Dougherty, President 
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Insurance Economics Society of America—J. F. Ramey, 1607 Howard 
Ave., Chicago, Ill. 

International Assn. of Casualty and Surety Underwriters—F. Robertson 
Jones, 1 Park Ave., N. Y. 

International Association of Industrial Accident Boards and Commis- 
sions—Chas. E. Baldwin, Washington, D. 

International Assn. of Ins, Counsel—John A. Millener, Rochester, N. Y. 

2 Claim Assn.—L. I. Graham, 215 Pershing Road, Kansas 
City, MO. 

International Federation of Commercial Travelers Insurance Organiza- 
tions—John S. Whittemore, 7/ Franklin St., Boston, Mass. 

Massachusetts Rating and Inspection Bureau—W. N. Magoun, Gen’l. 
Mer., 89 Broad St., Boston, Mass. 

Mass. Cas. Undrs. Assn.—Edith M. Peabody, 1 Liberty Square, Boston, 


Mass. Auto. Rating and Accident Prev. Bureau—Chas. S. Warren, 89 
Broad St., Room 215, Boston, Mass. 

National Agency Managers Association of Health & Accident Insurance— 
Norman H. Folson, Cleveland, Ohio. 

National Agency Committee of Conference on Acquisition and Field 
Supervision Cost for Casualty Insurance—-1 Park Avenue, New York, 

National Association of Automobile Inter-Insurors—H. G. Rockwood, 
Springfield, 

National Assn. of Cas. and Surety Agents—Chas. H. Burras, 105 W. 
Adams St., Chicago, Ill. 

National Assn. of Mut. Cas. Cos.—J. M. Eaton, 230 N. Mich. Ave., 
Chicgo, Ill. 

National Bureau of Cas and Surety Undrs.—Peter Malah, Br. Mer.., 
175 Jackson Blvd., Chicago, I 

— on Compensation Ins.—H. F. Richardson, 151 Fifth 
ve., N. 

National Safety Council—-W. H. Cameron, Managing Dir., 20 N. Wacker 
Drive, Chicago, Il. 

New York Claim Association—L. E. Vogel, 100 Maiden Lane, N. Y. 

New York Rating Office of the National Bureau of Casualty and Surety 
Underwriters—J. Laguette, Mgr., 60 John St., : oe 

Ohio Conference of Health and Accident Companies— W. R. Sanders, 
Sec., Cincinnati, Ohio. 

Omaha Association of Insurance Agents—G. H. Cramer, Omaha, Neb. 

Omaha, Neb., Casualty and Surety Assocaition—A. A. Westergaarc. 
Omaha, Neb. 

The Pacific Coast Automobile Underwriters Conference—T. J. A. Tiede- 
mann, San Francisco, Cal. 

Plate Glass Assn. of Cal.—T. J. A. Tiedemann, San Francisco, Cal. 

Plate Glass Ins. Exchange of N. Y.—P. F. Biglin, 80 Maiden Lane, N. Y. 

Safctv Amer., Museum of—J. Floyd Parker, 141 East 29th St., N. Y. 

Surety Assn. of America—R. R. Gilkey, N. Y. 

Tre Self-Insurers Assn._-O. G. Browne, Rm. 1248, 466 Lexington Ave.. 
N. Y. 

Surcty Association of Portland—G. W. Haerle. Pres., Portland, Ore. 

Surety Assn. of America, Roscoe R. Gilkey, 60 John St., N. Y. 

ae a page. Assn. of the City of N. Y.—Wm. S. Donaghy, 150 Wm 
t 

Surety Undrs. Assn. of Chicago—S. P. Armstrong, 1221 W. Jacksor 
Blvd., Chicago, III. 

Surety Undrs. Assn. of Mass.—C. B. Bristol, 40 Broad St., Boston, Mass 

Surety Undrs. Assn. of Southern Cal._-Don Ladd, 650 S. Spring St.. 
Los Angeles, 
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Des Moines, Iowa 
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Conservative « Sound « Dependable 


AN IOWA INSTITUTION 


Opportunities for a Few Good Men 
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Surety Undrs. Assn. of Milw., E. F. Halkey, 611 N. Broadway, Milw., Wis. 

Surety Underwriters Assn. of Cal.—J. S. Elliott, San Francisco. 

Surety Undrs. Assn. of Northern Cal. —F. S. Burland, 369 Pine St., San 
Francisco. 

Surety Underwriters Assn. of Spokane—Abe Kalm, Spokane, Wash. 

Surety Undrs. Assn. of the City of Phila., Fred W. Moore, 143 S. 4th St., 
Phila., Pa. 

Surety Undrs. Assn. of St. Louis—Fred H. Doenges, Pres., St. Louis, Mo. 

Towner Rating Bureau—R. H. Towner, Mgr., 160 Broadway, N. Y. 

Toledo Acc. & Health Managers Club—J. D. Momenee, 320 Superior St., 
Toledo, Ohio. 

Undrs. Board of Rochester, Inc., Louis Hawes, 405 Commerce Bldg., 
Rochester, N. Y. 

Western Auto Undrs. Conference—E. L. Rickards, Chicago, IIl. 

Wis. Plate Glass Insurance Exchange—R. H. Dunphy, Milwaukee, Wis. 

Workmen’s Comp. Pub. Bureau—F. Robertson Jones, 1 Park Ave., N. Y. 

Workmen’s Comp. Reins. Bureau—J. W. Morrison, 1 Park Ave., N. Y. 


INSURANCE FEDERATIONS 


Ins. Fed. of America, Inc.—John T. Hutchinson, New York, N. Y. 

Ins. Fed. of Arkansas—M. Anderson, Little Rock, Ark. 

Ins. Fed. of British Columbia—Charles Dickens, Vancouver, B. C., Can. 

Ins. Fed. of Cal.—J. H. Schively, 465 California St., San Francisco. 

Ins. Fed. of Colorado—Thos. F. Azpell, Denver, Colo. 

Ins. Fed. of Florida—W. Malcolm McCorry, Jacksonville, Fla. 

Ins. Fed. of Georgia—F. Dodd, Atlanta, Ga. 

Ins. Fed. of Idaho—Frank G. Ensign, Boise, Idaho. 

Ins. Fed. of Illinois—E. M. Ackerman, Sec. Treas., 175 W. Jackson Blvd., 
Chicago. 

Ins. Fed. of Indiana—Josepn G. Wood, 301 Circle Tower, Indianapolis, Ind. 

Ins. Fed. of Iowa—Joel Tuttle, Des Moines, Iowa. 

Ins. Fed. of Kentucky—T. Carter, Tiller, Louisville, Ky. 

Ins. Fed. of Louisiana—W. H. Klinesmith, New Orleans, La. 

Ins. Fed. of Maine-.-Leon W. Helson, 38 Exchange, Portland, Me. 

Ins. Fed. of Maryland—R. H. Thompson, Chairman, 701 W. 40th St., 
Baltimore, Md. 

Ins. Fed. of Mass.—Miss Mary A. Blackburn, 11 Beacon St., Boston. 

Ins. Fed. of Mich.—Theodore J. Hennes, 2489 First Natl. Bk. Bldg., 
Detroit. 

Ins. Fed. of Minnesota—Clyde B. Helm, 521 New York Life Bld., Minne- 
apolis. 

Ins. Fed. of Montana—E. F. Kilmer, Act. Sec., Butte, Mont. 

Ins. Fed. of Nebraska—F. N. Coxson, Omaha, Neb. 

_, 7 of State of New York—L. Saunders, Home Savings Bk. Bidg., 
Albany. 

Ins. Fed. of North Carolina—James H. Doyle, Charlotte. 

Ins. Fed. of North Dakota—Frank Newberry, Jamestown. 

Ins. Fed. of Ohio--H. Irantham. Exec. Sec.. 17 S. High St.. Columbus. 

Ins. Fed. of Oklahoma—C. E. Stickley, Oklahoma City, Okla. 

Ins. Fed. of Oregon—J. H. Bryant, Portland, Ore. 

Ins. Fed. of Penn.—Homer W. Teamer, 131 S. Fourth St., Philadelphia. 

Ins. Fed. of Rhode Island—C. Arthur Lord, Providence, R. I. 

Ins. Fed. of South Dakota—N. S. Tyler, Redfield, S. D. 

Ins. Fed. of Tennessee—C. C. Dabney, President, Nashville, Tenn. 

Ins. Fed. of Texas—Craig Belk, Houston, Tex. 

Ins. Fed. of Utah—G. J. Cannon, 20 Main St., Salt Lake City, Utah 

Ins. Fed. of Vermont—W. A. Clark, Rutland, Vt. 

Ins. Fed. of Virginia—Lewis C. Adair, Richmond, Va. 

Ins. Fed. of Washington—J. C. Coart, Pres., 500 Mehlhorn Bldg., Seattle, 
Wash. 

Ins. Fed. of West Virginia—P. R. Callahan, Wheeling, W. Va. 

Ins. Fed. of Wisconsin—Mrs. John West, Oshkosh, Wis. 

Ins. Fed. of Wyoming—C. W. Riner, Pres., Cheyenne, Wyo, 


> 





LIFE INSURANCE ORGANIZATIONS 


Actuarial Club of the Pacific States—Leslie Cooper, 548 S. Spring St., 
Los Angeles, Cal. 

Actuarial Society of America—J. B. Maclean, 32 Nassau St., N. Y. 

American College of Life Underwriters—Dr. David McCahan, 503 
Integrity Bldg., 36th & Walnut Sts., Philadelphia, Pa. 

American Institute of Actuaries—E. G. Fassel, 720 N. Michigan Ave., 
Chicago, III. 

American Life Convention—Byron K. Elliott, General Counsel, 1221 
Locust St., St. Louis, Mo. 

American Service Bureau—-M. B. Cedersturem, 612 Shell Bldg., St. 
Louis, Mo. 

Association of Life Agency Officers—John Marshall Holcombe, Jr., 6 
Myrtle St., Hartford, Conn. 

Association of Life Insurance Counsel-—H. C. Bates, 1 Madison Ave., N. Y. 

Association of Life Ins. Medical Directors of America—Dr. Edwin G. 
Lewis, P. O. Box 594, Newark, J. 

a 1. of Life Ins. Presidents George T. Wight, 165 Broadway, 

Y. 


Association of Omaha Insurance Companies—P. K. Walsh, Omaha, Neb. 
ae Life Ins. Officers Assn.—John Appleton, 302 Bay St., Toronto. 
nt 

Gorgas Memorial Institute of Tropical and Preventive Medicine, Inc. 
W. H. G. Loan, 1331 G St., W., Washington, D. C 

Group Association of Life Insurance Companies—-H. S. Beers, c/o Aetna 
Life Ins. Co., Hartford, Conn. 

Hawkeye State Fraternal Congress—C. J. Graves, Des Moines, Iowa. 

Home Office Life Underwriters Association—Leigh Cruess, 256 Broadway, 
New York. 

Industrial Insurers’ + ae G. W. Munford, Continental Life Ins. 
Co., Washington, D. 

Ins. Institute of Mawtond Clifford R. Haskins, 140 Garden St., Hartford, 
Conn. 

Insurance Institute of Toronto—C. Elvins, Toronto, Ont. 

Life Extension Institute, Inc..-James D. Lennehan, 25 W. 43rd St., N. Y. 

Life Ins. Sales Resesrch Bureau—-John M. Holcombe, Jr., Mgr., 6 Myrtle 
St., Hartford, Conn. 

Life Office Management Association -F. L. Rowland, P. O. Box 346, 
Fort Wayne, Ind. 

National Assn. of Life Underwriters Ernest W. Owen, Union Guardian 
Bldg., Detroit, Mich. 

National Federation of Mutual Life Associations—-Nelson O. Tiffany, 
Buffalo, N. Y. 

National Convention of Insurance Commissioners—Albert S. Caldwell, 
Nashville, Tenn. 

National Freternal Congress of America-—-Thos. H. Cannon, 30 N. La 
Salle St., Chicago, Il. 

National Negro Ins. Assn.—W. Ellis Stewart, 3511 S. Parkway, Chicago, 
Il 


Texes Life Convention—E. G. Brown, Southwestern Life Bldg., Dallas, 
Tex 


Texas Fraternal Congress—-John H. Cullom, 4725 East Side Ave., Dallas, 


Tex. 
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